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DUN’S 


: For Every Office 


No matter what the architec- 
tural arrangement of your office 
may be, in spite of any peculiar 
filing needs that your particular 
business may require, there is 
in the Globe-Wernicke line of 
office equipment just the fle, 
in wood or steel, that will make 
for greater efficiency in your 
office routine. 

Illustrated herewith, are only 
a few of the many Globe- 
Wernicke filing cabinets that 
have been designed by experts 
to meet definite needs. 

Get in touch with the local 
Globe-Wernicke branch manager 
or dealer. He can be of great 
service to you in helping you 
arrange your office so as to 
assure the greatest efficiency. 


Write todey for Catalog No. 822 
The Globe-Wernicke Company 


REVIEW 


For Every Purpose 


The day’s routine in any busi- 
ness office covers a wide range 
of filing meeds; desk, counter, 
drawer and cabinet requirements. 
Almost every individual business 
has its own special details to be 
efficiently handled. 


It becomes a great satisfaction 
to call the local Globe-Wernicke 
branch manager or dealer ani 
have him go over your particular 
needs and plan with you how to 
best carry on your methods with 
the greatest efficiency and routine 
economy. 

The equipment here illustrated 
is only a small portion of the 
Globe-Wernicke line. Every 
piece has been designed by ex- 
perts to meet a definite need and 
will be an asset to your office. 


Write today for catalog No. 822 
The Globe-Wernicke Company 
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Globe-Werniche 
Steel Counter Height-Filing Cabinets 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. it insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 





Corn Crop Forecasts Lower 

REDUCTION of about 14 per cent. from 

last vear’s corn crop is reported in the 
ugeregate production in eleven countries that 
produce most of the crop in the Northern 
Hemisphere. Late dispatches from the Inter- 
national Institute of Agriculture at Rome to 
the United States Department of Agriculture 
bring the figures for the eleven countries up 
to 3,087,348,000 bushels, compared with 
3.594,098,000 bushels last year, and 3,384,- 
163,000 bushels, the average production esti- 
mated for the same countries for 1909-13. 
Practically all of this a@ecrease is the result 
of the poor crop in the United States. Coun- 
tries of minor importance showing decreases 
are Canada, Bulgaria, Czechoslovakia, and 
Switzerland. 

Italy, Hungary, Yugoslavia and Rumania, 
which are the four largest corn producers of 
Europe, report considerable increases, produc- 
tion being given as 439,242,000 bushels, com- 
pared with 371,206,000 bushels last year, and 
468,595,000 bushels, the 1909-13 five-year 
average. The crop in Rumania is forecast at 
154,440,000 bushels, compared with 151,405.- 
000 bushels last year, and 193,209,000 bushels, 
the five-year average. 





Winter Wheat Area in Canada 


E om area seeded to Winter wheat in Canada 
up to October 31 is reported by the Do- 
minion Bureau of Statistics to the United 
States Department of Agriculture at 832,200 
acres, compared with 767,200 acres on the 
same date last year, and with a harvested 
area of 773,945 acres in 1924. The condition 
of the crop is reported to be average. 
The Winter rye acreage is reported at 758,- 
116, compared with 770,416 harvested in 1924. 











The total Canadian potato crop is estimated 
at 96,782,000 bushels, compared with a total 
harvested crop of 92,495,000 bushels last year. 
The acreage this year is placed at 563,899, 
compared with 560,943 last year. 





FRANK G. BEEBE, President 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 








Get Bigger Business 
with a Belknap 


The Belknap System of Addressing pro- 
vides a machine that is exactly right for 
every business—whether the need is for 
the handling of only a few hundred names 
a few times a year, or for millions of 
addresses weekly. It will broaden the 
business horizon of your house. 


RAPD ADDRESSING Jf ACHINE (°O. 


BELKNAP SYSTEM 


32-46W.23RDST. NEW YORK 
Offices in all Principal Oittes 














SAMUEL J. GRAHAM, Sec’y & Treas. 
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FRE WEES 


HiE month that has passed since the election has been 
marked by an unmistakable turn for the better in 
business, as reports and statistics have shown. Further 
conerete evidence of industrial revival appears in re- 
turns of November pig iron output, with the largest 
daily average since last May, and there has been a recent 
gain of about 15 per cent. in steel mill operations. Pro- 
duction of textiles, moreover, is now at the top point of 
the year; lumber manufacturers are preparing for a 
continued expansion of demand; copper is being pur- 
chased more freely both for domestic consumption and 
for export; unusual activity in building construction is 
maintained; and freight traffic is unprecedented for 
this period. These are some of the phases that feature 
the present situation, and they are supplemented by 
more profitable prices for many commodities, larger 
dividends by various corporate interests, an improve- 
ment in mereantile collections, and a decrease in failures 
at a time when an increase invariably occurs. The 
betterment that has lately developed has not, in all 
eases, wholly offset the unsatisfactory conditions that 
previously prevailed in different quarters, but the move- 
ment has been such as to give rise to optimistic fore- 
casts, and the President’s message to Congress this week 
further strengthened confidence. The slowing down 
that has come in some trades where inventorying is in 
progress is a seasonal trend and has not detracted from 
the favorable outlook, while retailers are encouraged by 
the prospect of a big Christmas business, in which the 
enhanced buying power in the agricultural sections of 
the West is a potent factor. | 


The decrease in number of failures last month from 
those of October was only about 21% per cent., but seven 
of the preceding ten years, 1923 included, had shown 
increases for a similar period. It is significant, more- 
over, that the November defaults are the smallest in 
number for that month since 1920, while the liabilities 
are the lightest of the current year. The favorable com- 
parison as to the indebtedness is accounted for by a 
substantial reduction in large failures, both as to num- 
ber and amount involved. The record for the full year 
will show more defaults than occurred in 1923, but the 
liabilities, judging from present indications, may pos- 


sibly disclose a reduction. In view of the recent 
improvement in business, with the prospect of its main- 
tenance, a falling off in the commercial mortality next 
year seems to be foreshadowed. 


November ended, as it had begun, with more advances 
than declines in wholesale commodity prices, and DuN’s 
Index Number for December 1 shows a further upturn. 
This marks the sixth consecutive monthly increase, the 
rise being about 214 per cent., and it lifted prices to the 
highest level reached in practically four years. The 
advance, however, has been principally in foodstuffs, 
although there has recently been more strength in 
various other articles. Dun’s list of quotations this 
week again shows an excess of increases, such a con- 
dition having prevailed during each week since the 
second week of July. The conspicuous exception to the 
rising trend of markets has been in cotton, which has 
fallen further in price on larger crop estimates. 


As The Iron Age has pointed out, the gain of about 
33, per cent. in average daily pig iron output last month 
does not fully measure the improvement which has 
occurred in that industry since the election. Most of 
the 27 furnaces which blew in during November did 
so after the middle of the month, and the capacity of 
the 205 furnaces active on December 1 was 7,610 tons, 
or 9.5 per cent., more than that of the 182 furnaces 
running a month earlier. Hence, it seems probable that 
the December returns will show a further recovery in 
production; even the November rate is the highest 
reported in six months. More than this, steel mill 
operations are rising steadily and now approximate 75 
per cent. Just before the election the rate was around 
60 per cent., and last July it was only about 49 per cent. 


Except for some cottons, which have been influenced 
largely by the fall in the price of the raw material, dry 
ecods markets have held steady. In different instances, 
moreover, higher quotations are being named on finished 
lines for future delivery, although competition for 
business is still sharp among mills. The world-wide rise 
in the price of wool has caused increases to be made on 
various descriptions of woolens, and the Fall openings 
that are due next month will probably be at appreciably 
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higher levels. One of the distinctive features of the 
present textile situation is the steady recovery that has 
occurred in production, particularly in cottons and 
silks. The cotton line has been benefited by the larger 
supply of the Southern staple at lower costs. 

The reaction that developed in hide markets last week 
was extended this week. Prices for domestic packer 
and country stock, as well as for calfskins in the West, 
have yielded, and buyers, who are now operating con- 
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servatively, are said to be expecting a further decline. 
The previous rise, however, had been rather rapid, and 
the recent setback has not seemed altogether surprising. 
With the seasonal decrease in shoe business, trading in 
leather has abated, although prices continue firm. The 
best reports from the footwear end come from the West. 
where there is relatively mcre activity than prevails in 
other sections. It is anticipated that general conditions 
will show improvement after the holidays. 


-—-——-+ +--+ 


GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—There are many indications of continued im- 
provement in production, though retail distribution con- 
tinues to be less active. In cottons, dulness has spread to 
the primary markets, gray goods are moving slowly and 
finished goods, particularly the finer numbers, are quiet. 
No hesitation is noticed on the part of mills; they are 
steadily increasing production. Wool prices have reached 
new high levels, and the market continues firm. The mills, 
however, are resisting the advances more, and sales are 
moderate. Sales of woolen goods are in fair volume, and 
considerable business is being done in cotton yarns; prices 
are slightly firmer. Current production of boots and shoes 
is running ahead of that of last year, and jobbers report a 
substantial increase in volume. Hides and skins are steady, 
but leather is advancing in price; demand is better, and 
there is more of a disposition on the part of the trade to 
order ahead. 

Chemicals are steady, but demand is small. Dyestuffs 
are more active, but demand has not kept pace with the 
expansion of the textile trade. Tanning materials are 
quiet, but prices are firm. New England manufacturers 
of lumber are well sold up, prices are firm and demand 
continues good. There is an active call for hardwood for 
all purposes. Previous high quotations are well main- 
tained. Pulpwood manufacturers report an improvement 
in manufacturing conditions. The volume of car loadings 
in New England for November exceed by a good margin 
those of November, 1923. 


NEW HAVEN.—Manufacturers in general report a much 
improved tone in business conditions, and there is a gen- 
eral feeling that a continued improvement will be expe- 
rienced, with a very satisfactory volume of business after 
the first of the year. 

Retailers still find business slow and unsatisfactory, the 
continued mild weather having caused considerable delay 
in moving seasonable goods. Building operations have been 
moderate, but fairly active for the season. At Waterbury, 
there has been very little change in the brass and copper 
situation, although prospects at present look much brighter. 


NEWARK.—More seasonable weather conditions have 
quickened demand for Winter wearing apparel, which was 
only moderately active earlier in the Fall, due to mild 
temperatures. Dry goods, notions, and millinery are more 
active, while a very good volume of business is developing 
in holiday goods. Present indications point to a Christmas 
trade at least as good, if not larger, than that of previous 
years. 

Further improvement is noted in manufacturing circles, 
though in some lines this consists largely of improved senti- 
ment and greater confidence. Heavy contract and con- 
struction work, due to open weather, is progressing favor- 
ably, with a large amount of residential building under 


way in suburban sections. Building material and lumber 
continue in fairly active demand, with no substantial 
changes in price. Late statements indicate large bank 
deposits. Collections are fair to good. 


PHILADELPHIA.—Reports of business are gratifyingly 
good. November was, perhaps, the best month in the year 
for most branches of trade, and holiday business is showing 
unusual activity; it is being helped along greatly by season- 
able weather. Cloaks and suits are rather quiet, but it is 
thought that December will bring better business. Silk 
waists and dresses are selling a little more freely, and while 
manufacturers have no great quantity of orders on hand, 
prospects for an enlarged trade seem bright. A good Spring 
business is anticipated in hat and bonnet frames. The mil- 
linery trade is holding its own for this time of the year, and 
the coming season is looked forward to very optimistically. 

For the last few weeks, demand for cotton yarns has been 
quite satisfactory, with business fairly active, and at prices 
which are enabling spinners to break even, and, in some 
instances, make a slight profit. This is a marked improve- 
ment ever conditions that prevailed during the three or four 
months previous. During the week demand for glazed kid 
has accelerated somewhat, and prices have advanced sharply. 
Since June, sales of power transmission machinery have 
been on the increase, and October was the biggest month of 
the year. Interest in electrical supplies is well sustained, 
with total volume of business ahead of that of last year at 
this time. Prices of hardware and cutlery are firm, with a 
strong tendency toward advances. Production of wallpaper 
is continuing at capacity, and manufacturers of paper and 
cardboard are noticing a decided improvement in the volume 
of sales and number of inquiries. Business with wholesale 
grocers is good, and prices are advancing rapidly, partic- 
ularly in dried fruits. 


PITTSBURGH .—December has started off in a very en- 
couraging manner, industrial conditions being the best 
since last Spring, and seasonable weather has helped trade 
generally. Department stores are transacting a steadily 
increasing volume of business, holiday buying being now 
much in evidence. Sales of men’s, women’s, and children’s 
wearing apparel is increasing in volume, aided by reduced 
price sales. Millinery is moving quite freely, and a better 
demand for dry goods is evident. Shoe sales are better, 
and hides are showing an upward tendency. Hardware 
trade has improved, particularly in seasonable lines, and 
prices are firm, but collections are rather slow in this 
district. Business in electrical goods is improving, with 
prospects for the new year viewed optimistically. The 
largest industry in that line here has been spending a large 
sum in increasing manufacturing facilities. 

The glass industry continues without noticeable change, 
and no improvement in buying is expected until the new 
year. Building glass has been unusually active, and pro- 
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duction of plate glass is about equal to demand. Con- 
struction work continues at a good rate for the season, 
with residence building most in evidence. Money is easy 
and collections fair. Bituminous coal operations have deé- 
creased lately, being estimated at 45 per cent. below normal. 
The market continues dull and weak. Prices per net ton 
at mines for run of mine coal are quotable as follows: 
Steam, $1.50 to $2.10; coking, $1.60 to $1.85; gas, $2 to 
$2.25; steam slack, $1,05 to $1.15; gas slack, $1.15 to $1.30. 


SCRANTON.—More seasonable weather has stimulated 
retail buying to quite an extent, sales during the week 
being the best for the last two months. Jobbing business 
is not quite up to expectations, although the aggregate of 
the small orders runs into a good-sized total. Little change 
has been noted in the anthracite coal situation, sales still 
being somewhat short of normal. 


BUFFALO.—The few days of cooler weather, has had a 
stimulating effect on apparel lines, and men’s and women’s 
wear have shown an active demand, especially in articles 
of underwear, rubber goods and cold weather requisites. 
Some improvement is also noted in general merchandise, 
and primary markets are showing the effects of the retail 
business demand. More confidence is exhibited in entering 
into commitments, partly due to the belief that prices are 
not likely to go down for some time to come, while there 
is a probability of a rise; depleted stocks in the hands of 
the jobbers is another item calculated to encourage the be- 
lief that considerable buying will be made in the next two 
or three months to meet even an ordinary demand. 

Special offerings are being made to reduce wholesale stock 
before inventory and they are being met with favor by 
the retailer to replace his own stocks, which are low, owing 
to the method of restricted buying, and belated purchases 
are principally for immediate resale. Millinery is moving 
in only fair volume, and for the year shows a falling off 
in point of sales of from 15 to 20 per cent. 


ELMIRA.—Fair weather has retarded business to some 
extent, particularly in seasonable merchandise. On the 
whole, however, there is a better outlook for all branches 
of trade. Factories continue to maintain a steady volume 
of production, and in some instances there has been a 
decided increase in new business. Building activities have 
slowed down to some extent, but there is still much con- 
struction work that will be carried on through the Winter. 
General business outlook here is favorable, and collections 
are easing up. 


Southern States 


ST. LOUIS.—Steady growth of industrial activity, ad- 
vancing’ commodity prices, continued strength in the bank- 
ing and financial situation, heavy distribution of merchan- 
dise, enormous freight loadings and generally good con- 
ditions of Fall crops and farm operations, are among the 
favorable factors affecting general business. However, 
there were fewer buyers in the market this week than 
last, and the number of orders placed was not so great, 
although orders for future delivery show a steady gain in ali 
branches. While there is no disposition to speculate, there 
is apparently a greater desire to anticipate needs than has 
been the case for a long time, and the urgent call for 
prompt delivery of seasonal merchandise proves conclu- 
sively the low stocks of Winter goods in the hands of the 
retail trade. Initial ordering of holiday goods in virtually 
all lines is reported satisfactory, and is generally in excess 
of that of a year ago. Production in a number of basic 
industries recorded gains over the preceding month. 

Sale of men’s clothing and women’s ready-to-wear has 
increased materially, especially in novelties and styled 
goods, while the shoe industry has continued its gains of 
recent months. The employment situation has undergone 
no changes except for the better. Favorable weather con- 
ditions have permitted all sorts of outdoor work, including 
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highway and river improvement operations, resulting in a 
heavy call for common labor. Foundries and steel mills 
have added to their forces as have also the railroads. Col- 
lection efficiency on the part of wholesale and retail has 
improved, heavy marketing of crops has resulted in exten- 
sive liquidation of indebtedness in farming communities. 
There are fewer requests for extension than at any time 
for more than two years. 

In the lumber trade virtually all woods show price ad- 
vances. Hardwoods are having some difficulty in maintain- 
ing a forward movement as buyers are tending to shy at 
the recent disposition of mills to quote higher prices than 
before election. While there has been no revival in flour 
business, there has been no further reaction. Stocks are 
being reduced to such an extent that they will be at a low 
ebb by the end of the year. 


BALTIMORE.—Reports from most lines of activity con- 
tinue to be encouraging, and the general trend is unmis- 
takably upward. The betterment is probably more notice- 
able in industrial operations than in the wholesale market, 
although the tone of the latter field is distinctly better, and 
the situation in agricultural regions has improved mate- 
rially. The textile situation continues to evidence head- 
way, and this line is emerging gradually from its period 
of lethargy. Farmers are disposing of their grain prod- 
ucts at better prices than they have realized for several 
years. Visible supplies of all grains show a pronounced 
increase, and heavy wheat exportations continue. Corn has 
advanced to new heights, and, as a result, more hogs are 
being marketed, pork quotations concomitantly undergoing 
a sharp slump. The increased purchasing power of the 
farmer is reflected in more active trade in agricultural 
regions. 

The railroads continue to carry heavy tonnages, and 
there is not much idle rolling stock. Big expenditures are 
planned by the carriers, and several lines have already an- 
nounced programs involving millions. The estimated 1925 
outlay on the part of the railroads for new equipment and 
improvements is more than $1,000,000. The advent of cold 
weather has stimulated the coal market, and dealers find 
current demand for bituminous and anthracite to be good. 
The real estate market is active, and is not characterized 
by speculative transactions. Banks are in a flourishing 
condition, and a high record for retail trade is forecast for 
1925. Bank clearings are heavy, November figures being in 
excess of the total for 1923. For the past week, exports 
totaled $3,249,419, while imports aggregated $2,027,862. 


LOUISVILLE.—During November, volume of dry goods 
business went ahead of the total of the same month in 
1923, but the weather was much too mild to stimulate retail 
sales, particularly of wearing apparel. Immediate ship- 
ment business with wholesalers, however, has been good, 
and Spring orders are being received in fairly large quan- 
tities. Demand for cotton yarns is improving, and the wool 
trade is active, with outlook promising. Prices of both 
woolens and cottons are higher. Trade in agricultural im- 
piements is becoming more active, and indications are that 
farming operations are to be enlarged and that increased 
acreage is to be planted to corn. 

While the general hardware trade is improving as the 
year closes, it is not, as yet, up to the 1923 volume. Sales 
of plumbing supplies, on the other hand, are as large as 
they were a year ago. Wagon supplies and wagons are 
selling well, and lumber is in good demand at firm prices. 
Box manufacturers find volume of orders larger than at 
any time during the year. 


MEMPHIS.—More seasonable weather is helping to 
stimulate activity in lines of trade which have been hesi- 
tating, and volume of business is gradually improving. 
There continues, however, no disposition to get away from 
the policy of buying conservatively. As a result of free 
selling of cotton, collections have been fairly satisfactory 
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and credits are healthier than for a long time. Enough 
cotton has been sold to put producers in shape for grad- 
ually marketing the balance. Picking has made good 
progress, and many sections report but little left. Yields 
have proven as good as expected, or better, and quality is 
unusually high. 

Feed dealers continue to have limited demand, but antici- 
pate early improvement. Building operations have been 
without interruption, and progress is better than usual for 
this time of the season. Lumber reports are slightly more 
optimistic, while hardware movement tends to improve. In 
groceries, movement is about normal, but buying is for 
nearby requirements. 

NEW ORLEANS.—Wholesale business is reported fairly 
good, with buying confined to immediate requirements. 
Collections are still quite slow. Retail trade is somewhat 
more active, and volume in practically all lines is holding 
up well. Cotton has been only moderately active during 
the week, prices showing but slight fluctuation, with a 
downward tendency. Sugar is strong, as available supplies 
are low, and an active demand has had its effect upon the 
market. Rice has advanced slightly, and demand continues 
quite active. Stocks and bonds show an increased demand, 
with prices holding firm. Weather favors building oper- 
ations, which continue active, and materials are in good 
demand at unchanged prices. 


Western States 


CHICAGO.—A large attendance of outside buyers in the 
crowds attracted by the International Livestock Show has 
enlivened trade, both wholesale and retail, this week. A 
good business was done in the pre-inventory clearance sales, 
a@ semi-annual event arranged by wholesalers, and buying 
covered an unusually wide range of merchandise. Fall 
business is showing up favorably in comparison with re- 
cent years, cool weather stimulating the distribution of 
Winter clothing and the purchasing of gift goods for the 
holidays getting under way earlier than usual and in gen- 
erous volume. There has been a steady increase in busi- 
ness since the first of the month, which promises to con- 
tinue through the remainder of the year. Manufacturing 
activity has been well maintained this week, but has not 
increased noticeably. Steel buying is a little less active 
in all lines, but mills have good backlogs of orders running 
well into the new year, and the tendency of prices is firm. 

Building goes ahead actively. Lumber is in greater de- 
mand, and there have been some price advances, notably in 
softwoods, but the movement of concrete materials has 
been checked by cold weather. The sharp advance in dairy 
products has been checked, and these markets are easier, 
but canned goods continue firm, and there have been some 
advances in dried fruits, notably in prunes and raisins. 
Steam sizes of coal are in better demand at higher prices. 
Domestic grades, however, continue slow, and mine oper- 
ations are held down to a minimum. Money continues easy, 
with commercial paper at 3 to 3% per cent., and little in- 
crease in borrowing demand is noted. Collections are run- 
ning ahead of those of last year, and are satisfactory. 


CINCINNATI.—A distinctly better feeling exists in all 
branches of trade. Stability in primary markets, together 
with advancing tendencies that prove an incentive to con- 
sumers’ interest in future needs, and favorable weather 
conditions, combined with the approaching holidays, have 
brought a pronounced improvement in seasonal lines. 
Foundry and mill supplies are in better demand for the 
reason that manufacturers generally are preparing for 
an extension to present schedules, following the inventory 
period. Overall plants are operating to approximate 
capacity. 

The trade is buying more freely for future needs, and 
current stocks being low, the possibility of higher prices 
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is being given consideration. The movement of coal for 
domestic use has been quickened by colder weather and 
steam grades are also in slightly better demand. Lumber 
is showing more activity. The movement of textile and 
dry goods is moderately increasing. Reports from country 
retailers indicate holiday buying to be in good volume and 
seasonable weather has stimulated demand for all lines of 
apparel. Holiday purchasing is gaining momentum daily, 
and initial returns point to a good season. 


CLEVELAND.—Retail trade in general is well sustained 
by the continuation of colder weather, as well as the stimu- 
lus of early Christmas buying. Merchants are looking 
forward to a good holiday trade to compensate for the 
backward Fall season. Building is undergoing the usual 
slump for this time of year, with the resulting lessened 
demand for building hardware and supplies. There is more 
disposition manifested to make commitments for future 
requirements, and several Akron rubber concerns are under- 
taking plant expansions to care for increased Spring pro- 
duction schedules. : 

Automobile sales are average for the season, with no 
price recessions of consequence, and an increasing demand 
is noted for coaches and busses for passenger transport. 
Paint, varnish and heavy chemicals show a nominal increase, 
and some improvement is noted in coal jobbing, which is, 
however, quite a little below normal. The textile and 
garment industry have more business for immediate delivery 
resulting from colder weather. Collections are unimproved. 


TOLEDO.—Retail trade is progressing nicely, both as to 
volume and as to early buying of holiday merchandise. Cold 
weather has stimulated sales in ready-to-wear garments, 
and many staple Winter lines. Hardware, electrical equip- 
ment, radio supplies and house furnishings are all selling 
more actively. 

Manufacturers of several lines have increased their oper- 
ating schedules, especially the automobile and accessory 
factories that have added very materially to their number 
of employees. Building operations continue in excess of 
those of 1923, and will probably close with a record-break- 
ing volume for the year. Farm machinery and implement 
sales have increased, as a result of the better prices being 
received for farm products, and collections in rural dis- 
tricts have improved somewhat. 


YOUNGSTOWN.—The large department stores report 2 
good volume of business at present, but on a smaller mar- 
gin of profit than was the case a year ago. Christmas 
trade looks favorable. Many of the small grocery stores 
are complaining about chain store prices, which are making 
them cut their profits, in order to meet competition. Rub- 
ber production is at or near capacity in the mechanical end, 
while most textile plants are running full time. Inquiries 
for leather keep coming in steadily, with prospects good 
fer Winter business. Collections are better. 


DETROIT.—The arrival of colder weather and the ap- 
proach of the Christmas season have stimulated retail buy- 
ing. The department and large stores report a better de- 
mand and turnover, and confidently anticipate a good holi- 
day trade. Industrial operations have also shown evidences 
of a betterment, and unemployed labor is gradually being 
absorbed. In building circles, much activity and construction 
is still in evidence, with many large contracts in prospect. 
Conditions in this particular line have been especially good 
during the year, and houses handling building materials 
have prospered. 

Wholesale and jobbing circles, while not particularly 
active, indicate somewhat greater interest in future commit-. 
ments, and a more pronounced buying interest is looked for 
later. The general trade tone, while conservative, is healthy, 
and a gradual return to more normal conditions is evidenced. 
Collections in some lines show an improvement, but accounts 
are being closely scanned. 
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ST. PAUL.—There is a continued better feeling in this 
territory, and with it is improved business. Dealers, owing 
to long cautious buying, are carrying no surplus stocks, 
and with better sales that have prevailed for several 
months, continual reordering is necessary. Commitments 
for Spring delivery are being placed sparingly, but during 
the past two or three years it has been characteristic of 
merchants to delay buying of futures as long as possible. 
Jobbers of dry goods and notions report current orders 
through salesmen much better than they were a year ago 
and there is a considerable increase in mail orders. 

Catalog and mail order houses handling general mer- 
chandise are doing a bigger business than at this time 
last year, and forces working day and night are finding it 
difficult to make shipments promptly. Holiday merchandise 
is moving in substantial amounts. Jobbers and manu- 
facturers of men’s furnishings, clothing, hats, caps and 
footwear report a somewhat increased business over that 
of 1923, and general satisfaction is expressed with present 
conditions. 


KANSAS CITY.—The advent of more seasonable weather 
has caused a little better movement of Winter and holiday 
items. Orders are, however, of small amount and for fill- 
ins. Dealer stocks are low, and a few weeks of cold weather 
would cause better buying. Collections are satisfactory. 

Hardware business is about up to that of last year, and 
prospects are favorable. Blacksmith and wagon repair 
parts have been moving well. Spring silks and wash goods 
sales have been satisfactory to date. Knit goods have been 
moving strong for some time. Demand for building mate- 
rial has been fair. Groceries and sundries are in good de- 
mand. Drug distribution is of nearly the same volume as 
it was last year. Most of the trade is in country districts. 
City retailers generally report business as lagging, except 
among those handling cheaper lines of merchandise. 


KEOKUK.—tThe business situation has changed little 
during November, and the retail movement of merchandise, 
particularly in Winter wearing apparel, has been somewhat 
depressed, due to mild weather. Wholesale stocks have 
been increased, but country merchants are inclined to buy 
for nearby requirements, as a rule. Little change is noted 
in manufacturing operations. It is the general comment 
that cooler temperature is necessary to stimulate trade, both 
wholesale and retail, and to move goods on to the consumer, 
Collections are fair. 


Pacific States 

LOS ANGELES.—With the exception of food products, 
wholesale business is slightly below calculations. A quick 
improvement is confidently expected when the present spell 
of hot weather passes, and a plentiful supply of rain makes 
its appearance. Retail trade is active, all indications point- 
ing to a record holiday business. The selection of gifts is 
being more closely devoted to essentials, or items of 
practical use, than formerly. Collections are _ good. 
The year’s net returns, so far, from the orange, lemon and 
grape-fruit crops, are very encouraging, showing marked 
appreciation of the qualities developed, by the increasing 
demand and prices paid for same. 


OAKLAND.—Business showed improvement during 
October over that of the previous month, but, generally, it 
was a little quieter than it was a year ago. This is attri- 
buted, primarily, to the delayed rains, which have retarded 
the sale of seasonable merchandise, and to the election. 
Building permits for October were $2,619,703, being a de- 
crease of about $9,000 over the record of 1923, but in the 
former were not included any large construction and there 
were a larger number of permits for homes than in the 
corresponding month of last year. For the first teh months 
of 1924, building permits totaled $22,708,391, which is an 
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increase of $3,182,789 over those of a year ago. Bank clear- 
ings for October were $74,149,338, compared with $72,755,991 
for the same month last year. October bank transactions 
were $175,932,251, compared with $184,976,448 for October 
a year ago. 


SACRAMENTO.—The Winter season has opened with 
good rains, which stimulated retail trade, and are, on the 
whole, of great benefit to the farmers, though it caught 
some rice still unharvested, and damaged a moderate per- 
centage of beans. Farmers, however, fared better than they 
had anticipated, and practically all products are going into 
consumption rapidly, at satisfactory prices. The Southern 
Pacific is starting work on its new depot, the new cannery, 
to cover two full blocks, is well advanced, and business 
building promises to continue active through the Winter. 
The number of unemployed is less than at this time last 
year, and most of these are provided with funds to carry 
them over the Winter. The railroad shops are running one 
day short a week, and have had short layoffs, but are work- 
ing more men than in recent years in Winter. Collections 
have improved, and in most lines are quite satisfactory. 
Retail merchants anticipate active holiday sales. 


PORTLAND.—Further improvement is noticeable in job- 
bing business, and buyers who have heretofore purchased 
only for immediate requirements show more disposition to 
anticipate future wants. Retail business is fair to good in 
most lines, and in the apparel trades is expected to increase 
with colder weather. There is a decided betterment in the 
lumber industry this week, with the volume of orders largely 
in excess of production. Domestic cargo orders amounted to 
38,231,091 feet, and export buyers took 20,274,922 feet. 
Production totaled 98,441,703 feet. Shipments during the 
week were 96,237,462 feet. The pine mills east of the Cas- 
cade Mountains are experiencing a sharper advance in prices 
than the fir mills in the western counties. The demand for 
pine is chiefly for the better grades of common lumber and 
with stocks greatly reduced buyers are filling their needs 
with the lower grades. This improvement has resulted in 
an extension of Winter logging plans by many concerns in 
the eastern districts. 

Wheat prices hold at the year’s top level. Exporters 
are carrying good stocks and buying little, but flour millers 
are active purchases. A broadening of the foreign demand 
for flour was noted during the week. A shipment of 130,000 
boxes of apples, a record cargo for the port, is being loaded 
on a refrigerator steamer for the United Kingdom. The 
rail movement of apples to Eastern markets is slowing down 
as some districts have nearly exhausted their supplies. 
Prices at country shipping points are very firm. The 
demand for Oregon prunes for foreign and domestic con- 
sumption is making steady inroads into the unsold supply 
here. Eastern orders call for early shipment, indicating 
that those markets are not carrying large stocks. Foreign 
buyers, unable to get the small sizes to which they are 
accustomed, are placing orders for a higher class of fruit. 
Potatoes are stronger in the coast sections, notwithstanding 
the heavy crop in the East. Production on the coast is over 
3,000,000 bushels short of last year’s, and, with an early 
season, some sections have disposed of most of their surplus. 


SPOKANE.—Business of leading jobbers and merchants 
continues in fair volume, from moderate to substantial in- 
creases being made over records of a year ago. Shipments 
of lumber from leading mills in this locality show an in- 
crease, compared with those of a year ago, with prices 
holding firm. Collections have shown an improvement 
during the past two months, though they are still only fairly 
prompt. While the apple crop in this section approximated 
about 60 to 70 per cent. of normal, the returns are reported 
to have been very satisfactory. 

(Continued on page 11) 
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INCREASE IN BUILDING OPERATIONS CONTINUES 





Unprecedented Activity in Construction Work All Over the Country—Material 


Prices Firm, Money Easy, 


HE following survey of conditions in the building in- 
dustry is based on reports from branch offices of R. G. 
Dun & Co.: 


BOSTON.—There is a considerable amount of activity in 
the building industry at the present time, with the bulk of 
it made up of small dwellings. Labor rates remain prac- 
tically unchanged. Building materials are moving at a 
satisfactory rate, but compared with last year’s figures at 


this period, there has been a slight drop in volume. Prices 
are slightly lower in most all grades of materials. The de- 
mand is considered good for this time of the year. Loans 


for construction work are not so easily obtainable as they 
were a month ago, and the market for loans is showing a 
tendency to become firmer. Interest rates have risen re- 
cently. During the Fall, collections have steadily improved. 


BRIDGEPORT .—The building situation in this city and 
vicinity continues favorable, with increased activities ex- 
pected in the Spring. Construction of business blocks, 
churches, schools and dwelling houses during the year has 
kept labor well employed, at standard wages. New building 
enterprises are under consideration in the mercantile section, 
and a considerable activity is noted in industrial improve- 
ment work in the form of additions. Prices of building 
material remain steady, although a feeling prevails that the 
demands for Spring building will also bring an increase in 
cost of material. Money for building requirements is readily 
obtainable at the usual 6 per cent. interest charge. 


PHILADELPHIA.—With the exception of apartment 
houses and dwellings, there has been a slight decrease in 
the number of buildings erected here during the current 
year, when compared with those completed in 1923. By the 
time December figures are published, the decrease for the 
year will be comparatively small, as activity has increased 
considerably during the last sixty days. In general, the 
cost of building has declined over 10 per cent., as compared 
with that of a year ago. Wages have not decreased much, 
but there is more efficiency in labor, as mechanics and ordi- 
nary laborers are producing more work per hour now than 
they did in 1923. Comparative prices indicate an advance 
in the cost of materials, many of which softened somewhat 
during the Spring and Summer. Present indications are 
for an advance in many of the staple lines entering into the 
construction of buildings. 

The outlook for 1925 is indicative of an increasing demand, 
with sufficient supply of labor and materials during the early 
part of the year. It is the general belief, however, that de- 
mand will! increase to such an extent that supplies will be 
absorbed as rapidly as they can be produced. Prices are 
expected to advance rather than decline. 


ALBANY.—Non-residential building reached its peak 
here in 1923, and this year plans filed are chiefly for houses, 
garages or alterations. Few industrial or public buildings 
have been planned. Residential building has been extremely 
high and this with private garages and a few important 
mercantile buildings has kept activity up fairly well, though 
at a lower level than was the case last year. Many permits 
were issued for dwellings during November. Labor is 


plentiful, but wages remain at about the same levels. 
Skilled workmen have no difficulty in securing employment. 

Money for building loans is evidently readily available at 
reasonable rates of interest, and prices of local realty, in- 
cluding business and resident properties, remain high. 
Costs of building materials have shown but little change, 
and most commodities are in good demand. 


and Labor Well Employed 


SYRACUSE.—tThere has been a decided increase in 
building this year, and nearly every month has shown a 
gain over the corresponding period of 1923. In October, 
building permits were valued at $902,303, while in October, 
1923, they were but $507,411. Residential construction is 
more in evidence than industrial and commercial work. 
Supply of labor is ample for all requirements and rate of 
wages for skilled mechanics remains quite close to the figures 
prevailing at the first of the year, but better men can be 
obtained for the same cost. 

Temporary building loans are easier, but bank loans on 
first mortgage security are more conservative than they 
were in the Spring. Materials have been in excellent 
demand, and manufacturers have many advance orders on 
hand. Interest in sashes, doors, blinds, and interior wood- 
work has been keen during the last thirty days, as builders 
are rushing work to completion before the stormy weather 
sets in. Prices of nearly all materials are quite firm. 


ST. LOUIS.—This city is among the twenty-five showing 
the largest volume of permits for the three quarters of the 
current year, and obtained second place among all the cities 
in its building gain in 1923. Wage scales are well stabilized, 
on practically a $1.50 an hour basis for skilled crafts, except 
the trowel trade, that are receiving $1.75, with supply and 
demand balancing fairly well. There are several projects 
of a major character now under way, notably the Bell 
Administrative Building, a $5,000,000 contract, and a brass 
foundry, and a printing plant. Industrial building is at 
last developing, and the speculative residential work 
diminishing. Several large office and industrial structures 
are planned for the Spring. 

A good supply of 5% per cent. money is available for 
legitimate building work. Prices of materials are firm, and 
most items are in lively request. Wholesale lumber trade 
conditions remain quiet, as all classes of quantity buyers 
are disposed to postpone commitments. The present situation 
is fundamentally sound, as both consumers’ and producers’ 
stocks are low. In cities, retail trade is of rather good 
volume, but is indifferent to poor in country districts. 
Many firms report business improving since the middle of 
August, with an average increase of 15 per cent. monthly 
over the sales volume of 1923. Business was largely in 
excess of that of 1923 for the first nine months of the current 
year, and the 12,838 permits issued during the ten-month 
period had a value of $35,079,172. 


BALTIMORE.—Home building has been especially active 
during the current year, this being particularly notable in 
the new city annex. There has been much industriel build- 
ing also, including new projects and plant extensions, many 
of considerable magnitude. Numerous large apartment 
houses have been erected during the year also, and a number 
of large stores and warehouses are under construction. The 
cost of material has been fairly stabilized for the time 
being, recent fluctuations having been confined to a compara- 
tively narrow range. With cost of labor still abnormally 
high there is small prospect of any decline in building costs. 
Wages have been mounting in the building trades, and are 
at this time higher than ever, increases having been de- 
manded and granted during the Spring and Summer of the 
current year. All the building trades appear to be fully 
employed, and with the unusual open weather for this period 
operations have gone on without interruption. 

There are approximately 700 building and loan associa- 
tions here having total deposits of $81,000,000. Savings 
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banks deposits are larger than a year ago, and the National 
and State banks are said to have a plethora of loanable 
funds for any legitimate building operations. The money 
market is easy, interest rates being normal. The real estate 
market is active and the cutlook for the building industry 
for the coming year is favorable. 

The total building permits granted for the year 1924 thus 
far have amounted to $46,988,000, subject to an addition of 
20 per cent. for undervaluation, making the business of the 
year ahead of all former records. Over thirty of the larger 


projects for the year have represented investments of from 
$1,000,000 to $10,000,000 each. 


RICHMOND.—A lessening in building activity is noted 
here, as compared with that of several months ago, though 
sufficient work is under way, or in prospect, to keep builders 
well occupied for the remainder of the year and well on into 
1925. A survey. of the local situation made about the 
beginning of 1922, showed a shortage of approximately five 
thousand homes, and it is believed that this situation still 
exists to a considerable @xtent. On the other hand, there is 
a disposition to discourage the building of additional apart- 
ment houses, of which there seems to be an ample supply. 
Some large structures projected about a year ago are just 
being completed, and others, including a million dollar hotel, 
are either under way or being seriously considered. Price 
of materials has shown a downward trend, though no 
special concessions have been made recently. Labor, both 
skilled and unskilled, is somewhat in excess of demand. 
Money for building purposes appears to be plentiful. 


NORFOLK.—While permits for the first ten months of 
the year are larger by 678,000 than for the same period 
last year, there has been a decided falling off since the first 
of October. With the exception of a large office building 
and an automobile assembling plant, aggregating $1,320,000, 
operations consist almost entirely of residences and apart- 
ment houses. The outlook is not favorable as the housing 
program has exceeded the demand, resulting in considerable 
vacant property. Foundation piling is now under way for an 
office building to cost $650,000, although the permit has not 
been applied for. Prices of building material are steady, 
with a lessened demand. Skilled labor is fairly well em- 
ployed at union wages, while day laborers are considerably 
in excess of demand. Money for building has eased con- 
siderably in the last ninety days. Building can be financed 
at 6 per cent. and a small bonus, except apartment house 
construction, which financiers do not regard with favor. 


ATLANTA.—Building permits issued for the ten months 
of 1924, ending October 31, amount to $13,718,515, while for 
the same period of 1923, permits issued amounted to $27,- 
094,912. The year 1923 was by far the largest in the 
history of the building inspector’s office, and included 32 
permits, involving $10,164,126, for hotels, office buildings, 
~ schools, stores, apartment houses, etc., a large percentage 
of which was not completed until well into 1924. 

Permits issued the first ten months of 1924 for dwelling 
houses amounted to practically the same as those for the 
same period of 1923, but a considerable falling off is 
noticeable in commercial building, although a permit has 
been issued for an office building of twenty-five stories, 
amounting to $750,000 on which work will begin in the 
near future. Current building operations, however, center 
mainly on residential property and commercial building of 
moderate proportions. 

The money market for building operations is easy, funds 
being readily available for loans in amounts approaching 
50 per cent. of actual value, for time loans, as well as 
monthly and annual reduction. Interest rates range from 
51% per cent. to 7 per cent., on loans of $2,500, and upward, 
while for loans under $2,500, 7 per cent. to 8 per cent. is the 
prevailing rate. A considerable portion of the larger build- 
ing projects are financed through bond issues, bonds carry- 
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ing from 6% per cent to 7 per cent. interest. The labor 
situation in the main is satisfactory, although carpenters 
report a considerable surplus of unemployed labor, which 
condition has prevailed throughout the year. 


MEMPHIS.—With unusually fine weather throughout the 
Fall, building activity has continued without interruption 
and progress has been abnormal. Such slowing down as has 
been witnessed was entirely seasonal, but the unusual activ- 
ity for several years helped to lessen requirements, although 
it is not thought the accumulated shortage has been entirely 
relieved. Fewer apartment houses are being built or 
planned, but smaller residences are being erected in large 
numbers. 

Practically no change is reported in cost of materials 
within the past several months, such changes as have taken 
place being minor ones. Labor supply has been ample and 
is more than ample now, since some projects are nearing 
completion. Wages have not changed. No important amount 
of road building is being done in this territory and not much 
is being planned. Money continues in plentiful supply for 
building projects, without any change in costs. The bulk of 
loans are being made by insurance companies at rates from 
6 to 6% per cent. 


DALLAS.—Building, both residential and industrial, con- 
tinues very active. Among the operations of exceptional 
magnitude are the Sante Fe Railroad terminal warehouse 
and office building, the Baker Hotel, Hilton Hotel, and the 
Republic National Bank Building, al! modern sky scrapers, 
the total costs of which ar2 in excess of $10,000,000. 

The construction of a number of fine residences, together 
with the development of numerous suburban additions, and 
the completion of several large apariment hotels, has kept 
residential building apace with the heavy industrial opera- 
tions. Permits for 1925 passed the $25,060,000 mark last 
week, and far surpasses anything in the history of the city. 
Noticeable activity, mostly in the residential line, is seen in 
the small towns adjoining Dallas. 

Labor, both skilled and unskilled, is well employed at un- 
changed wages, although a small surplus of unskilled labor 
is a reasonable expectation, as soon as the fastly closing 
cotton picking season is over. 


CHICAGO.—The building industry shows no appreciable 
signs of diminished activity. On the contrary, outlook for 
the new year is exceedingly good. Permits for the first ten 
months of 1924 number 13,601 which is an increase of 892 
over the same period last year. The total costs of permits 
for the first ten months of 1924 is $245,513,370 or $35,219,- 
942 less than those in the first ten months of 1923. Specu- 
lative building which was such a feature in 1922 and 1923 
was checked in 1924, because of difficulty in financing such 
operations, which probably accounts for the lesser amount 
of permits in dollars. 

Conspicuous in the building program for 1925 are the 
Stevens Hotel, 25 stories, which will contain 3,019 rooms 
and cost $15,000,000; a large unit to the Hotel Morrison, 
43 stories, costing $3,000,000; Bismarck Building, 23 stories, 
costing over $5,000,000; Union League Club 23 stories, 
$5,000,000; Masonic Temple, $5,000,000; a large addition to 
the Hotel Sherman; and the new Palmer House, costing 
$5,000,000. The steel work on the two latter projects will 
be completed by the end of this year and will be finished 
in 1925. There is also an addition to the Roanoke Building, 
23 stories, with a tower extending ten stories beyond that. 
These buildings are all located within the loop. 

Industrial building is larger than ever, consisting of 
business property and factories throughout the city, school 
and college buildings. Expansion of terminal facilities by 
several of the railroads featuring improved surburban ser- 
vice is responsible for much subdivision work. 


(Continued on page 16) 
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FEWER FAILURES IN NOVEMBER 


Decrease in Both 


ing November. 





Number and Liabilities 


Commercial Defaults Last Month 


ONTRARY to the usual seasonal tendency, commercial 

failures in the United States decreased in number dur- 
Seven of the preceding ten years, including 
1923, had shown an increase in the November total over that 


of 


of October, but last month the number fell off moderately. 
Thus, the 1,653 defaults in November compare with 1,696 in 
October, and are about 3 per cent. below the 1,704 failures 
of November, 1923. The number for last month is, in fact, 
the smallest for the period since 1920, when the business 
mortality of the country was at a relatively low level. 

Not only is the exhibit as to number of defaults favorable, 
but the November liabilities of $31,123,910 are about $5,000,- 
000 below those for October, and are actually the smallest 
of the present year. Comparing with the amount for Novem- 
ber, 1923, a decrease of fully $19,000,000 is shown, and it is 
necessary to go back to 1920 to find a November indebted- 
ness below that of last month. The reduction in liabilities 
is accounted for by the falling off in large failures, those for 
$100,000 or more in each instance numbering 43 and in- 
volving $12,357,862 altogether, which is in striking contrast 
to the 72 similar defaults for $29,639,506 in November, last 
year. Not since 1919, indeed, have there been so few large 
failures in November. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 
separately: 


ALL COMMERCIAL 
Number——-——~ 








Liabilities 


1924. 1923. 1922. 1921. 1924. 1923. 1922. 
Jan. .... 2,108 2,126 2,723 1,895 $51,272,508 $49,210,497 $78,795,780 
Feb. .... 1,730 1,608 2,331 1,641 86,942,037 40,627,939 73,608,393 
Mar. .... 1,817 1,682 2,463 1,336 97,651,026 48,393,138 71,608,192 
April ... 1,707 1,520 3,167 1,487 48,904,452 61,491,941 73,068,637 
May .... 1,816 1,539 1,960 1,356 $6,590,907 41,022,277 44,402,886 
June .... 1,607 1,358 1,740 1,320 34,099,031 28,678,276 38,242,456 
July .... 1,616 1,231 1,753 1,444 36,813,238 35,721,188 40,010,313 
Aug. .... 1,620 1,819 1,714 1,562 65,163,981 34,334,722 40,279,718 
Sept. ... 1,306 1,226 1,566 1,466 34,296,276 28,698,649 36,908,126 
Oct. .... 1,696 1,673 1,708 1,713 36,098,804 79,301,741 34,647,438 
Nov. 1,653 1.704 1,737 1,988 31,123,910 50,291,708 40,265,297 
Dec. coe 1,842 1.814 3,444 ..cccccces 51,614,730 538,069,021 
MANUFACTURING 
Jan. .... 506 499 638 415 $28,875,260 $23,120,096 $23,165,663 
Feb. .... 398 348 451 348 16,478,308 16,618,006 28,369,357 
Mar. .... 484 437 563 298 72,838,426 25,042,509 23,522,390 
April ... 438 388 488 3837 33,136,875 31,928,723 20,014.1796 
May .... 507 401 608 3294 17,756,977 16,686,484 13,968.778 
June .... 439 $848 409 321 16,645,661 11,660,051 11,575,842 
July .... 416 350 467 342 20,022,439 19,138,808 14,794,771 
Aug. .... 414 385 420 373 29,924,175 15,987,913 13,101,361 
Sept. ... 360 324 444 365 19,468,185 13,570,980 14,987,180 
Oct. ... 411 498 464 426 15,619,253 59,136,741 165,736,462 
Nov. 361 495 456 445 10,252,127 29,155,918 15,007,973 
Dec. .... _ Se ~ GOP © Bes swsevecses 19,275,032 20,690,820 
TRADING 
Jan. .... 1,588 1,669 2,088 1,888 $19,525,282 $23,306,198 $34,171,736 
Feb. .... 1,250 1,115 1,714 1,187 17,698,487 21,001,282 30,634,613 
Mar. .... 1,254 1,179 1,761 961 19,239,933 20,770,025 27,884,251 
April ... 1,178 1,088 1,572 1,068 18,718,944 15,494,505 25,927,906 
May .... 1,215 1,069 1,377 988 15,346,023 18,959,619 26,446,464 
June .... 1,084 970 1,259 917 14,809,593 12,412,517 20,837,492 
July .... 1,124 828 1,218 1,021 12,420,599 10,701,300 17,226,857 
Aug. .... 1,024 888 1,231 1,085 16,360,776 13,124,649 18,345,843 
Sept. 883 863 1,049 1,014 10,125,648 11,462,277 16,837,937 
Oct. 1,186 1,110 1,178 1,175 16,121,861 17,412,238 15,329,960 
Nov. 1,193 1,131 1,230 1,415 15.781,521 17,195,748 18,741,023 
Dec. cnne Spee BoOee GLTOS oo scccccsss 28,091,919 20,004,976 


The decrease in number of defaults last month from those 


of October occurred wholly in manufacturing lines, the total 
among traders increasing slightly and the number among 
agents, brokers, etc., being unchanged. The November 
manufacturing failures numbered 361, or 50 less than in 
October, but the trading defaults rose to 1,193, from 1,186. 
Both among manufacturers and traders, particularly in the 
former classification, the liabilities were reduced, and these 
changes more than offset an increase of about $730,000 
among agents, brokers, etc. The decrease in the manufac- 
turing indebtedness exceeded $5,000,000. Comparing with 
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the returns for November, 1923, last month’s statement dis- 
closes more failures among traders and also among agents, 
brokers, etc., but there were 134 fewer manufacturing de- 
faults. The liabilities for the manufacturing classification 
fell off nearly $19,000,000 and those for traders decreased 
$1,400,000, but the indebtedness among agents, brokers, etc., 


was larger by about $1,150,000. 


FAILURES BY BRANCHES OF BUSINESS—NOVEMBER, 1924 


—Number—Yy -———_Liabilities—_—_, 
1924. 1923. 1922. 23. 








MANUFACTURERS. 1924, 1923 
Iron Foundries and Nails .... 11 5 5 $1,120,606 $276,982 
Machinery and Tools.......... 26 55 51 1,162,762 4,572,461 
Woolens, Carpets & Knit Goods en 4 aaarrrrT Ts 35,299 
Cottons, Lace and Hosiery.... 1 8 2 650,000 8,377,144 
Lumber, Carpenters & Coopers 27 41 35 438,296 703,982 
Clothing and Millinery........ 45 56 68 911,521 1,091,388 
Hats, Gloves and Furs........ 12 28 17 165,000 645,331 
Chemicals and Drugs....... _ 2 6 8 27,800 121,785 
Patents a@@ Olle. .cicecccves oe 2 1 3 51,300 *347,069 
Printing and Engraving...... 12 17 20 130,389 226,426 
Milling and Bakers........ee- 41 51 47 271,448 536,930 
Leather, Shoes and Harness.. 14 19 19 155,696 1,026,661 
Liquors and ‘Tobacco......... 6 11 10 68,300 08,812 
Glass, Earthenware and Brick § 5 5 648,586 73.000 
AM Gee cos cedvecessevoaeses 154 88S 164 4,449,423 10,214,649 

Total Manufacturing........ $361 495 456 $10,252,127 $29,155,918 

TRADERS. 

ee BS oi i cnktcaewe 120 140 159 $1,870,005 $2,156,863 
Groceries, Meat and Fish..... 259 248 283 2,353,287 2,642,646 
Hotels and Restaurants....... 67 &9 59 1,671,873 852,112 
Liquors and Tobacco.......e. 36 38 39 144,445 266,059 
Clothing and Furnishings..... 164 123 104 2,024,558 2,776,580 
Dry Goods and Carpets....... 95 72 72 1,072,949 1,802,157 
Shoes, Rubbers and Trunks... 56 66 58 839,952 730,0v6 
Furniture and Crockery....... 48 35 43 699,380 591,030 
Hardware, Stoves and Tools. 30 32 37 394,026 565,530 
Chemicals ard Drugs......... 48 43 44 485,577 635,530 
Pee Ge Ge cs cvovesceeodans 7 7 6 73,438 56,826 
Jewelrg and Clocks.....ccccece 26 16 16 684,651 212,37 
Books and Papers........cee-. 8 9 7 55,373 198,577 
Hats, Furs and Gloves........ 8 10 9 161,504 158,666 
en Se Lb aceés wececcam shone 221 203 294 3,750,505 3,548,516 

PE ccs euisenenseaesenes 1,193 1,131 1,230 $15,781,521 $17,193,748 
Other Commercial ..........- 99 78 51 5,090,262 3,942,042 





1,653 1,704 1,737 $31,123,910 $50,291,708 





* Includes $390,155 of deferred liabilities. 


Automobiles and 
liabilities $745,862: 


accessories, November, 1924: Manufacturers 14, 
trading 58, liabilities $668,037; total of all 113, 
liabilities $1,783,836. Manufacturers include all branches of the in- 
dustry; trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, etc. 


LARGE AND SMALL FAILURES—NOVEMBER 


















































Manufacturing 

—— Total —$100,000 & More— —Under $100,000— 

No. Liabilities. No. Liabilities, No. Liabilities. Average. 
1924.. 44 $10,252,127 18 $4,726,272 3843 $5,525,855 $16,110 
1923.. rt 29.158.918 41 21,511,690 454 7.644.228 16.838 
1922.. 456 15,007,973 26 8,662,764 430 6,345,209 14,756 
1921 445 23.271.836 45 17,228,433 400 6,643,203 16,608 
1920 310 15.442,866 32 9,730. 278 5.712.232 20.547 
1919 180 5,838,209 9 4,873,151 141 1,460,058 10,355 
1918.. 182 8,783,588 9 6,594,760 178 2,188.828 12,652 
1917. 301 7,208,640 14 4,264,463 287 3,029,186 10,555 
1916. 362 4.859,478 8 1,442,424 354 3,417,054 9.653 
1915.. 419 6,748,987 14 2,837,272 405 3,911,715 9,659 

Trading. 
1924, 1,193 $15, voles 17 $8,549,290 1,176 $12,232,231 $10,402 
1923. 1,131 17.193.748 24 5,085, 173 1,107 12,108,575 10,938 
1922. 1,230 18, 741 023 22 oeee 478 1,208 14,155,545 11,718 
1921. 1,415 238,370,389 31 76,346 1,384 16,494,043 1.91 
1920.. 647 12.706.890 23 5" 6 71,838 644 7.035,052 10.923 
1919.. 354 2,751,618 2 200,000 352 2,551,618 7,249 
1918.. $41 4,506,156 5 2,030,961 336 2,475,195 7,867 
1917. £08 5,2038.531 6 1,649, 000 602 8,554,581 5.905 
1916 820 5.532,625 5 870,905 815 ? ,630 F.720 
1915 1,080 7,472,292 5 665,082 1,075 6,807,260 6,332 
All Commercial. 

1924, 1,653 $31,128,910 43 $12,357,862 1,610 +26 766,048 $11,656 
1923 1,704 50.291.708 72 29,639,506 1,632 0.65 2' 202 12,654 
1922 1,737 40,265,: 58 19,105,782 1,679 er 12,602 
1921. 1,988 58,469,839 88 31,070,317 1,900 22,31,492 11,789 
1920. 1.059 380,758,130 59 17,228,472 991 13,529.658 13.652 
1919. 551 9,177,821 12 4,723,151 539 4,454,17 8,264 
1918 570 8,815,166 14 8,625,7: 556 5,189,445 9,334 
1917. 981 3,685,605 22 6,298,119 95 7,337,486 7,651 
1916 1,251 14.104,621 15 5,928,597 1,236 176,024 6,610 
1915 1.565 15,694,434 21 4,052,304 1,544 11,612,130 7.540 























Record of Week’s Failures 


HE number of failures in the United States this week 
shows little change from the total a year ago, 427 de- 
faults comparing with 422 in the earlier period. There 


were decreases of 7 and 24 failures, respectively, in the 
South and the West, but these changes were more than 
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offset by increases of 27 in the East and 9 on the Pacific 
Coast. Of this week’s defaults, 241 had liabilities of more 
than $5,000 in each instance, which is less than the 255 
similar defaults reported in this week of 1923. 

A marked reduction appears in Canadian failures this 
week from those of a year ago, the total being 37, against 
66 in the earlier period. Of this week’s defaults, 23 in- 
volved an indebtedness of more than $5,000 in each case. 



























































| | | 2 

Week | Five Day | Ww 

| Dec. 4, 1924 | Nov. 26, 1924 Nov. 501924), Dee 6 1923 

| LE hy ait 

Over | | Over | | Over | Over 
OR as os | 98 | 147 || 91 | 126 || 95 | 248 || 84 | 22 
EE Saas aus | 55 | 123 || 49 | 94 || @3 | 188 || $2 | 130 
West cocccces | 61 | 104 | | 68 109 || «65 99 79 128 
Pacifie .......| 27 | 5&8 || 22 46 || 9 44 20 44 
Ws Bbeccecccscs 241 | 427 || 280 | 875 || 282 | 424 2 122 
Canada .... ae aie 65 27. | «+49 37 











GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


Dominion of Canada 

MONTREAL.—The open season thus far has not been 
conducive to retail activity in Fall dry goods and heavy 
wearing apparel, but city stores are well thronged with 
shoppers making fair selections. Payments continue to be 
still more or less slow, but the failure list for the week 
is unusually light. A satisfactory movement is reported 
in the grocery trade, with good sales of dried fruits, candied 
peel and other holiday lines. The sugar market remains 
easy under lately reduced quotations. Some little increase 
is noted in orders for boots and shoes, but manufacturers 
are not actively employed. Leather prices continue to 
stiffen. Some further fair orders are reported by manu- 
facturers of fur garments. Visiting buyers made fair 
selections during the week, and travelers recently returned 
from the newer western provinces find an improved feeling 
among merchants there. Manufacturers of jewelry and 
fancy goods report freer buying. 


TORONTO.—Wholesale and retail trade were well 
sustained during the week, and the advent of Winter weather 
has put vim into seasonable buying. Throughout the 
northern sections, heavy snowfall has stimulated sales in 
all classes of merchandise suitable for inclement weather, 
which, combined with early holiday purchases, made a turn- 
over of consequence. Boots and shoes, rubber footwear, 
clothing, fancy goods, radio equipment, and Christmas 
sundries are all moving more freely. Building is employ- 
ing a large force of mechanics, and the city architect’s 
returns for November show that the total is much in excess 
of that for the same month in 1923. 

Industrial activity in Ontario is reviving, and many 
plants that have been nearly dormant for many months are 
now operating at nearly full schedules. Output of furniture 
has increased markedly during the last fortnight, and 
automobile manufacturers in the western part of the 
province are adding to their working forces. Payments are 
fairly prompt. 


WINNIPEG.—Business, as a whole, shows some tendency 
toward improvement. Distribution of hardware, dry goods, 
groceries and sundry lines is reported fair. Wholesalers 
generally note an increase in sales, but the volume is not 
up to that of the same period of last year. Changeable 
weather has had a retarding effect on the sale of «easonable 
merchandise. Colder weather would doubtless corsiderably 
improve general trade. Special sales continue. Christmas 
novelties and gift suggestions are now being displayed. 
Larger stores anticipate a good volume of sales of holiday 
goods. Collections are slightly improved. 
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COMMODITY PRICE INDEX RISES 


Dun’s Compilation of Wholesale Quotations at 
the Highest Level in Four Years 





ACH week since the second week of July has shown more 

advances than declines in wholesale commodity quo- 
tations, and DuNn’s Index Number for December 1 discloses 
the sixth consecutive monthly increase. At $197.993, repre- 
senting the cost per capita of a year’s supply of different 
articles, the present figure is 2.2 per cent. above that for 
November 1, 3.7 per cent. higher than that for December 1, 
last year, and is at the top point reached since the beginning 
of 1921, when the total was $198.600. From the low level 
touched on the downward movement which culminated in the 
Summer of that year, there has been a recovery of about 24 
per cent., snd the index number is now 64 per cent. above 
the pre-war basis. Comparing with the high record estab- 
lished on May 1, 1920, however, a decline of practically 25 
per cent. appears. 

As has been the case in recent preceding months, most of 
the rise in the December 1 index number figure occurred in 
foodstuffs. For all foods together, the net result was an 
advance of 3.1 per cent. over the November 1 total, the 
largest gains being in breadstuffs and dairy and garden 
products. The breadstuffs group, reflecting the much higher 
prices for the principal cereals, is now at a point not pre- 
viously touched since November, 1920. The only items 
which showed declines last month were meats and “other 
food,” and the reductions were small. A further increase 
of 2.4 per cent. carried the index number figure for clothing 
to the highest level attained since last February, while there 
were slight advances in the metals and miscellaneous groups. 

Monthly comparisons of DUN’s Index Number of Whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
BS ry i { $ $ 


3 
- 23.5631 13.850 223.914 17.954 31.591 21.312 33.292 164.444 


1922, Jan. 1. 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 83.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.731 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 -21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.2322 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.865 173.743 
Aug. 1.. 26.618 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 173.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 835.608 185.463 
1923, Jan. 1.. 29.516 17.276 22.5664 19.014 38.154 22.987 36.126 185.6387 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.387 40.001 24.737 839.380 193.944 
June 1.. 31.003 15.874 19.342 20.368 41.236 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.268 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 87.015 190.923 
1934, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.936 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.096 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.786 
May 1.. 30.978 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.164 19.311 88.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.8651 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 

~_ Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 » 

“Oct. 1.. 36,464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 





Norge.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condl- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed ofl, paints, fertilizers and drugs. 





Several new price lists on carpets and rugs were issued on higher 
price levels as of December 1, and others are now being prepared to 
become effective December 15 and January 1. 
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FIRMER SITUATION IN MONEY 





First-of-the-Month Requirements Cause 'Tem- 
porary Advance in Call Loan Rates 


HE call money market was firm at the beginning of this 

week, reflecting the withdrawal of funds for the first-of- 
the-month dividend and interest requirements. Later, how- 
ever, an easier tone developed as money began to flow back 
into the banks, increasing the available supply. A renewal 
charge of 3% per cent. on Wednesday, following the 3 per 
cent. rate on the two immediately preceding days, was the 
highest charge since May 28. On Thursday, the rate fell 
back to 3 per cent., this quotation covering both renewals 
and new loans. Time money was quoted at 3% to 3% per 
cent. for sixty to ninety days, and at 3% to 3% per cent. 
for four, five and six months. Commercial paper was quoted 
at 3% per cent. for the best names, and at 3% per cent. for 
others not so well known. 

The Treasury announced this week its December financing, 
which takes the form of an offering of about $200,000,000 in 
4 per cent. bonds of 1944-54. Bonds will be dated and bear 
interest from December 15, 1924, maturing December 15, 
1954, and redeemable at the option of the United States on 
and after December 15, 1944, on four months’ notice of re- 
demption. The Treasury reserves the right to allot addi- 
tional bonds to the extent that the Third Liberty Loan 4% 
per cent. bonds, maturing September 15, 1928, and nearer 
maturities of Treasury certificates of indebtedness, may be 
tendered in payment. 

Numerous new high records for the year were made in 
the foreign exchange market. The most notable advance 
was in sterling, which moved up on Wednesday to the highest 
basis since April, 1923, and an advance of more than 4 points 
over the close last week. Other high levels for the year 
were made in Swedish and Norwegian kroner, Swiss frances 
and Holland guilders 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 









Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks... 4,62 4.635 4.647% 4.66 G8 %, 4.67 
Sterling, cables... 4.62%, ret 4.6516 seen +60 . sere 
Paris, checks... .. 5.38, 5.44 5.474 5.501, 5.511%, 5.41% 

Paris, cables..... 5.391% 5.45 5.481, 5.511, 5.52 5.42 

Berlin, checks. 23.80 23.80 23.80 23.80 22.80 23.80 

Berlin, cables.... 23.82 23,82 23.82 23.82 22.82 23.82 

Antwerp, checks... 4.55% 4.97 5.02 5.0114 5.01 4.94 
Antwerp, cables.. 4.89% 4.98 5.03 9.0214 5.01% 4.94% 

Lire, checks...... 4.8281, 4.3414 4.34% 4.33% 4.33 4.33 
» GRUNBBe oc cece 4.341, 4.35% 4.35% 4.34% 4.853% 4.33% 

Swiss, checks.... 19.30%, 19.31%, 19.38 19.3514 19.36 19.36 

Swiss, cables.... 19.31%, 19.32% 19.34 19.3614 19.38 19.38 

Guilders, .. 40.34 40.32% 40.35%, 40.42 40.48 40.43 

Guilders, 40.38 40.36% 40.39% 40.46 40.52 40.46 

Pesetas, 13.67 13.71 13.75% $£=%:18.79 3.86 13.85 

13,69 13.73 13.77% £13.81 13.88 13.87 

17.53 7.50 17.54 17.60 12.64 17.70 

17.57 17.54 17.58 17.64 17.66 17.74 

26.87 26.90 26.90 26.92 26.94 26.92 

96.91 26.94 26.94 96.96 26,96 26.96 

14.77 14.79 14.81% 14,92 14.96 14,94 

1 1 14.83 14,85 % 14.96 4.98 14.98 

100.00 99,96 99,96 100.00 100.00 100.00 

$8.16 38.16 38.13 38.33 38.45 38.51 

11.55 11.56 11,63 11.66 11,50 11.60 

11.32 11,27 11,24 11.32 11,40 11.40 

9&.52 98.33 98.75 98,62 99.25 98.05 





Money Conditions Elsewhere 


Boston.—Commercial loans have reached a new high level, but 
borrowings from the Federal Reserve Bank are nominal. The market 
is firm. Commercial paper is quiet. Rates are generally 3% per cent. 
Call money is 3 per cent., and commercial loans vary from 4 to 4% 
per cent. 


St. Louis.—There has been a sharp gain in deposits of commercial 
banks, but the improved inquiry for credits has not been sufficient to 
absorb the loanable resources, and, as a result, banks have been seek- 
ing temporary investment for their surplus funds. Loans to the 
milling interests have shown little change in the past 30 days, but 
inquiry for credits from livestock raisers is slightly more active. 
Demand from manufacturers and mercantile customers is moderately 
active only, though latterly there has been some improvement. The 
supply of commercial paper is not equal to demand, particularly the 
more desirable grades. Rates are slightly higher at 34 to 3% per 
‘ent., as compared with 4% and 5% per cent. a year ago. 
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Baltimore.—The easy condition in the money market, which con- 
tinues despite the increased activity in the stock market, contributed 
to the forward movement in stocks and to confidence in the general 
business situation. Demands upon the money market are being met 
readily with available funds, inasmuch as banks are well supplied 
with cash resources, and there is no resultant important effect upon 
current rates. The fear that much trading was unduly speculative 
does not seem to have been warranted by facts. 


Chicago.—Money continues easy without change in the borrowing 
demand. Commercial paper is quoted at 3 to 334 per cent.; collateral 
loans are 4% to 5% per cent.; customers’ over-the-counter loans 4% 
to 51% per cent. Investment demand is good and dealers’ shelves are 
rather low, considering the large amount of funds for reinvestment 
which will be available around the first of the year. 


Cincinnati.—Demand for money is somewhat better, though easy 
conditions prevail in the market, and interest rates remain unchanged. 
Call and time loans to brokers are at 4% per cent., with other classes 
of accommodations ranging from 5 to 6 per cent., the former obtain- 
able on time collateral. 


Kansas City—Commercial bank deposits are heavy, with no great 
increase in the demand for money. Rates continue to range from 
5 to 6 per cent. 


Omaha.—The large percentage of country banks now have ample 
cash resources, and are in a position to loan funds for reasonable and 
legitimate requirements. 





Bank Clearings Unusually Heavy 


(THE unusually heavy aggregate of $9,811,835,000 is shown 
by bank clearings at leading cities of the United 
States this week. This amount is 21.3 per cent. more than 
that reported a year ago, New York City contributing $6,- 
465,000,000 to the total and the outside centers $3,346,- 
835,000. The New York City clearings have been swelled 
by the unprecedented activity on the Stock Exchange, and 
show a gain of 28.9 per cent. over those of this week in 
1923. At outside points, the increase is 9.0 per cent., four- 
teen of the twenty cities included in the statement report- 
ing improvement, notably Minneapolis, Detroit and Buffalo. 
Figures for the week and average daily bank clearings 
fer December to date, and for preceding months, are com- 
pared herewith for three years: 













































































Week Week Per Wee k Per 
Dec. 4, 1924 Dec. 6, 1923 Cent. Dec. 7, 1922 Cent 
Boston...... $363.486,000 +11.6 $319,546, 000 +27.0 
Buffalo..... 47,311,000 +16.5 45,897,000 +20.1 
Philadelphia. 541,000,000 +11.3 51! 5,000, 000 +16.9 
Pittsburgh... 165,468,000 + 6.1 = aesece e tlhe 
Baltimore... 89,635,000 +12.7 79 O44, ,000 + 26.4 
tlanta..... 62,816,000 + 2.9 52,133,000 -+ 24.0 
Louisville... 30,917,000 —12.1 31,351,000 —13.8 
New Orleans. 82,134,000 — 3.3 60,422,000 +831.5 
Dallas...... 46,481,000 + 1.2 85,773,000 +31.4 
Chicago..... 642,871,000 +11.9 629,167,000 +14,4 
Detroit...... 130,607,000 +21.4 112,067,000 +34.3 
Cleveland... 108,966,000 + 4.0 101,880,000 +11.3 
Cincinnati... 68,253,000 + 5.8 67,092,000 + 7.7 
Minneapolis. . 80,896,000 +45.6 $1,643,000 +44.2 
Kansas City. 134,334,000 + 8.9 151,928,000 — 3.7 
Omaha...... 35,402,000 + 7.0 46,744,000 —12,1 
Los Angeles. 162,903,000 — 6.8 125,225,000 +21.2 
San Francisco 188,100,000 — 0.4 171,700,000 + 9,1 
oo “Semen 46,873,000 — 5.6 37,357,000 +18.4 
Portland. a 39,933,¢ 00 — 8.0 33, 674,000 + 9,1 
a $3,346,835,000 $3,071,336,000 + .9.0 $3,708, 543,000 ¢ sees 
New York... 6,465,000.000 5,015,000,000 +28.9 4,872,000, 000 +32,7 
Total All... $9,811,835,000 $8,086,336,000 +21.3 $7,576,543,000 7 .... 
Average Daily: - P 
Dec. to date. 1, 793,880,000 $1,346,701,000 +33.2 $1,262,757,0 coe 
Nov. a $ 1,492.9 47,000 1, 260,211,000 +18.5 1,166,454,000 +28.0 
October..... 1 »357.737,000 203,751,000 +12.8 1,299 654,000 + 4.5 
Third Quarter  1,: 267,161, 000 1'966,354,000 +19.0 132,697,000 +11.9 
Sec. Quarter. 1, 0 1,212,6413.000 + 1.9 1,172,699,000 + _5.3 
First Quarter 1, 382. O24 000 1,247,097,000 + 2.8 1,085,853,000 +18,1 
+ Percentage not given as Pittsburgh report is omitted. *Estimated 





Silver Movement and Prices.— British exports of silver 
bullion for this year up to November 19, according to Messrs. Pixley & 
Abell, of London, were £3,210,404, of which £2,859,044 went to India 
and £351,360 to China. Last year, fcr the corresponding period, 
exports were £9,574,747, of which £7,969,647 went to India and 
£1,605,100 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 33y% 33% 32% 33% Rate 32h 
New York, cents 69 69, 6914 69 68 3 69 





Cieveland.—Funds for commercial purposes are still abundant, with 
somewhat increased demand, and interest rates tending slightly higher. 
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December 6, 1924 
STEEL PRODUCTION AGAIN RISES 


Further Increase in Mill Operations Reported 
—Price Trend Still Upward 


THE tendency of steel mill operations is still upward, 





a. and in the Pittsburgh, Youngstown and Wheeling dis- 


icts output is estimated at above 70 per cent. Some plants 
are now running at double the June rate, and a few are 
working close to capacity. Buying for current needs has 
not increased so much, but orders for future delivery have 
been quite heavy, in anticipation of advancing prices, and 
most mills now have a fair backlog of business. Prices are 
firm at the higher levels, and an occasional increase is being 
announced on the few lines not heretofore advanced. Chain 
products have been raised $5 per ton. Demand for bars has 
been heavy, and bar mills are generally operating close to 
capacity. Several additional blast furnaces have been blown 
in during the week. Railroads have been piacing orders for 
cars and equipment more freely, and quite a few inquiries 
are pending. Pig iron sales during November aggregated 
about 1,500,000 tons, and will keep the blast furnaces now 
operating busy for three or four months. Prices have been 
firm at the recent advances, Valley furnace and malleable 
both being quoted at $20.50, while Valley basic is now $20. 
Old material continues to be firmly held, and heavy melting 
steel is quoted at $20 to $21. 

Coke production continues to increase in the Connellsville 
district, and is now about 100,000 tons weekly. 





Production of Pig Iron 


Daily average production of coke and anthracite pig iron 


by months since January 1, 1919, in gross tons: 


























1924. 1923. 1922. 1921. 1920. 1919. 
JAM. wocceee 97,384 104,181 53,063 77,945 7,264 106,525 
Feb. .....0. 106,026 106,935 58,214 69,187 102,720 ,006 
Mar. ....<. 111,809 113,673 65,675 51,468 108,90 99,685 
April ...... 107,781 118,252 69,070 39,768 91,827 82,607 
BY wcccces 84,358 124,764 74,409 39,394 41 68, 
June .....-. 67,541 122,280 78,701 35,494 101,45: 70,495 
July eee 57,577 118,703 77,592 27,889 98,9387 78,340 
BUB. cccces 60,875 111,274 58,586 30,780 101,529 88,496 
BORE. ccccee 68,442 104,184 67,791 32,850 104,310 82,932 
Oct. ccccce ‘ 907 101,586 85,092 40,215 106,212 0,115 
NOV. scccece 83,656 96,476 94,990 47,183 97,830 79,745 
Dee. .cccce 6 «weece 94,225 99.577 53,196 87,222 84,044 











Other Iron and Steel Markets 


Buffalo.—Steel mills are increasing production gradually. Small 
consumers are buying more freely, which is swelling the tonnage to 
good proportion. Larger buyers are in the market, with substantial 
orders, and they are not adverse to further commitments at a price. 
Pig iron is showing activity, with stocks low, and prices around $23. 


Chicago.—Finished steel buying in recent weeks has been sufficient 
to protect a majority of users in the district for most of their first 
quarter requirements, according to an official of a local steel com- 
pany. Buying in the last few days has tapered somewhat, but speci- 
fications have been going forward to the mills more freely. Soft steel 
bar and structural shape capacity have been better spoken for than 
plate. The leading independent company this week cut sheets $3 a 
ton, meeting the price of the corporation. Structural awards are 
lighter. Pig iron is firm at $21.50. 


Youngstown.—Iron production has shown a steady increase from 
June, which was the low point. At that time, 13 out of 45 furnaces 
were in cperation, and at present 26 are active. In July, 50 out ef 
119 sheet mills in this immediate vicinity were operating, and now 
96 out of 139 ‘mills in this locality are running at capacity. Bar mill 
production, which was down to 40 per cent. in July has increased 
to 90 per cent. Pipe production is maintained at 12 out of 18 units. 
Tin plate mills are operating 103 out of 128, and strip mills are 
near capacity operations. Open hearth furnaces are operating 65 
out of 82 units. Plate mills are at about 60 per cent. capacity. 
Fabricators are averaging about 85 per cent. Tank and tank cart 
manufacturers’ schedules are at about 75 to 80 per cent; with 
inquiries growing daily. 


Cleveland.—Yhe removal of uncertain political factors has now 
begun to give an impetus to business in general, ard steel mills are 
expanding operations daily. The majority of them are now running 


at an average production level of around 70 per cent. of capacity. 
with prices firm, and sales resistance diminishing. 
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REACTION IN HIDES EXTENDED 


Further Price Yielding on Domestic Stock— 
Calfskins Also Easier in the West 


HE reaction previously noted throughout the hide market 

has continued. The chief price declines have been in the 
light end, although all buyers are conservative and look for 
somewhat lower rates generally. A block of 10,000 packer 
November branded cows sold at %c. off, or at 12%c., this 
week, and buyers are bidding %c. down on branded steers, 
or 16c. for butt brands and 15c. for Colorados. Negotiations 
are pending on light native cows, which is about the weakest 
variety on the list. Packers are freely offering these at 15c.. 
or %c. off from last trading, but buyers’ views are even less. 

Country hides have continued to weaken. Dealings in 
extremes have been noted down to 14c., and in buffs down 
to 12c., but heavy cows, 60-pound and up, owing to export 
outlet, have not declined in the same proportion. Sales have 
been made for foreign shipment, involving five to six car- 
loads, at 12%c., landed New York, or about the equivalent 
of 12c., f.0.b. Western points. 

River Plate frigorifico steers have reacted upward from 
a recent low point, with business in usual average Argentine 
steers up to $45.50. Uruguay heavyweights brought $51.25, 
which is figured equivalent to around 19c. and 21c., ¢. & f. 
sight credit, respectively. Common varieties of Latin- 
American dry hides are also selling at strong figures, con- 
sidering the setback in domestic stock, with sales of heavy 
average Colombians at 23%éc. 

Calfskins are quiet, with a weaker trend in the West. 
Sales are reported of Chicago cities at %c. decline, or 23c. 
In New York, prices hold surprisingly well, probably owing 
to short supplies. Latest business was at $2.25, $2.55 
and $3.45. 








Abatement of Leather Buying 


HERE has been somewhat of a slackeneing in demand for 

leather, coincident with the seasonable falling off in shoe 
business, particularly in the East. All descriptions, how- 
ever, continue steady to strong and there has been a con- 
tinued active call from Western shoe producers, who ap- 
parently keep well employed. Salesmen in the West are 
still hooking considerable business. 

No sizable sales of sole leather are noted, and the recent 
holiday probably had its influence in lessening the volume 
of crders. In union trim backs, sole cutters have been 
operating more freely of late than shoe manufacturers, but 
have not purchased any sizable quantities so far. Sales are 
reported to have been made of one particularly choice tan- 
nage of union cow backs at 44c., but regular choice tannages 
are top at 43c., tannery run. This price represents a rise 
of exactly 7c. per pound over selling rates of the early 
Summer. 

Upper leather prices hold well, with side upper continuing 
particularly firm, although demand has shown some falling 
off. Eastern tanners have advanced full grain boarded sides, 
running about 15 feet, about 3c., and now quote 35c., 30c. 
and 25c. for the three grades. At these rates, they insist 
that a proportion of each grade be taken. 














N. V. CLAEVS & JEUDY’S WOLMAATSCHAPPY 


152 Kerkstraat, Amsterdam 


IMPORT and EXPORT 
of Raw Wool 
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TEXTILE MARKETS HOLD STEADY 


Holiday Activity in Retail Stores Starts Earlier 
Than Usual—Outputs Rising 





OLIDAY activity in retail dry goods stores has started 
earlier than usual in many large centers, and trading is 
attaining sizable proportions. Secondary distributors at 
wholesale are inventorying, and it is generally expected that 
the showing for the last six months will be substantially 
better than that for the first half of the year. Primary mar- 
kets have been holding generally steady, an exception being 
in cottons, where there has been some easing in the gray 
goods division. 

Irregularity in the price trend is influenced largely by 
raw material conditions. While cottons are substantially 
lower than they were a year ago, the wool goods markets are 
rising steadily, due to the world-wide advance in raw wool. 
Silk has eased a trifle recently, but it is still on a moderately 
high level. Choice grades of flax are very high in price and 
hard to get, so that linens promise to be maintained on a 
high basis. Jute markets have been easing and burlaps de- 
clining, after a long rise. There is evidence of resistance to 
higher prices in retail channels, and the market situation is 
notable because of the many close prices named on made-up 
goods of a seasonable character, with the purpose of moving 
them from stocks. 

Textile production is now at the highest point of the year, 
the gain in employment having been very steady for two 
months, particularly in cotton and silk lines. The movement 
of goods on past orders is full, and the trade anticipates 
wholesome activity to follow a normally quiet period over 
the turn of the year. 





New Dry Goods Prices Named 

RICES for print cloths and sheetings have shown some 

softening, due to a quiet demand and irregular cotton 
prices. Yet new prices are being made on many finished 
lines for future delivery on a slightly higher basis than that 
on which many sales were made to move stocks. Competition 
for mill orders is sharp, and it is stated that many cotton 
goods prices are barely showing replacement costs. Yarns 
have eased a trifle. 

New prices are being named from time to time on wool 
goods of various descriptions, looking toward the establish- 
ment of a much higher price basis for the Fall openings due 
next month. Wool blankets are up from 7% to 10 per cent., 
compared with prices a year ago, and new and higher prices 
are being made on wool rugs and carpetings of nearly ali 
sorts. Activity in forward sales has been general in wool 
blankets for Fall, 1925. New prices being made on Fall, 
1925, underwear are lower on cotton goods and higher on 
wool goods. There is greater firmness in wool hosiery, and 
all worsted and woolen yarns are higher. Outerwear prices 
are firmer, and more business is being placed for the new 
Fall season. 

In the silk trade, the feeling prevails that Spring dis- 
tribution will be full, especially in prints and crepes. Re- 
cently, the ribbon trade has been improving. Silk consump- 
tion continues on a large scale in hosiery and lines other 
than dress fabrics. 

Burlap prices have been falling steadily for a week or 
two, following an easing in jute and fabric speculation in 
Calcutta. Consumption in this country continues on a large 
scale. Efforts are still under way to bring about a com- 
bination of jute bag manufacturers in this country. 





Sales of print cloths at Fall River last week were about 60,000 
pieces, chiefly wide thin goods. Production is gaining slowly in that 
center. 





December 6, 1924 
COTTON PRICES TEND DOWNWARD G 


Further Decline on Increased Crop Estimates 


and Reports of Large Ginnings 





HE decline in cotton prices that has been in progress for 
some time past was extended this week, although ne 
tuations were confined within a comparatively narrow ran 
Up to Thursday’s closing, the extreme variation in the active 
options was only about $3 a bale, and at the end of that day 
quotations averaged $1.75 below the final figures on the 








preceding Saturday. There was, however, a sharp break 
at the beginning of this week, due mainly to an increase in - 
private crop estimates. A rumor, which was not confirmed, 
that a prominent spot house had estimated the crop at mis 
13,600,000 bales brought out heavy selling, and this broke | ae 
the market about $3. Large ginnings to the end of Novem- | 

ber were also reported, and this factor accelerated the down- - 


ward trend of prices. More steadiness developed after the 
initial setback, and at one time mill buying caused a good : 
recovery, but sustained strength was lacking. The general | P 





; me, ' fe 
disposition as the week progressed was to defer important mt 
commitments, pending the official crop report to be issued ' 
next Monday. It seemed to be the belief in the trade that the . 
Government would raise its estimate on the crop, but there \ of 
was a considerable difference of opinion as to the probable his 
size of the increase. Meanwhile, reports from dry goods . 
centers have become more favorable, and the manufacture - 
of cottons is gaining. With a larger supply of the Southern le 
staple available this year, and at lower prices, the position ms 
of mills has been improved. Some wage reductions have | a 
been put into effect in New England, and others are being of 
talked of. 

Daily closing quotations (cents per pound) of cotton D 
futures in the New York market follow: is 
Sat. Mon. Tues. Wed. Thurs. . 
e eee . 23.25 22.63 22.90 22.92 22.90 22.79 P 
i csesaueees 23.39 22.76 23.05 23.09 23.03 22.95 
March ..... — Le | 6 oe 28.44 23.47 23.85 23.33 es 
Sr Nvsentaeee 24.1 23. 23.78 23.81 23.69 
De .wsskbiants 24.1 23.55 23.83 23.9 23.85 23.79 tl 
SPOT COTTON PRICES 
m 
Fri. Sat. Mon. Tues. Thurs. 
Noy. 28 Noy. 29 Dec. 1 Dec.2 Dec.3 Dec. 4 
New Orleans, cents.... 23.70 23.60 23.00 23.25 23.25 23.20 D 
New York, cents...... ; 23185 23:75 23:15 23.40 23:40 23.30 
Savannah, cents....... 24.72 23.59 23.00 23.25 23.34 23.25 Jt 
Galveston, cents....... 23.45 23.35 22.80 23.10 23.15 23.00 
Memphis, cents........ 93.50 23.50 23.25 23.25 23.25 23.25 
Norfolk, cents......... 23.50 23.50 22.88 23.31 23.31 23.25 . 
Augusta, cents........ 23.56 23.44 22.75 23.00 23.18 23.00 
Houston, cents........ 23.50 23.40 22.80 23.10 23.10 23.00 
Little Rock, cents... 23.00 23.00 22.5 22.75 23.00 23.00 . 
St. Louis, cents....... 24.00 23.75 23.75 23.25 23.25 23.25 D 
Dallas, cents.......... 22:70 22.60 21.95 22.25 22.25 23.15 uM 

Philadelphia, cents 24.50 24.10 24.00 23.40 23.65 23.65 

Greenville eeeeeoeveeeaae eerese eeerer eerer . ec e888 ; (+(x. (##*# #8 
n 
Cotton Supply and Movement.—rrom the opening of D 
the crop year on August 1 to November 28, according to statistics com- = 


piled by The Financial Chronicle, 7,741,152 bales of cotton came into 

sight, against 6,574,774 bales last year. Takings by Northern spinners 

for the crop year to November 28 were 603,647 bales, compared with } Ir 
761,902 bales last year. Last week’s exports to Great Britain and 
the Continent were 275,616 bales, against 141,019 bales last year. 
From the opening of the crop season on August 1 to November 28, such 71 
exports were 3,041,734 bales, against 2,340,121 bales during the corre- 

sponding period of last year. 





Optimism Marks Lumber Trade Reports.— according 
to telegraphic advices to Dun’s Review from The Lumber meee 
turer and Dealer, St. Louis, Mo., reports of the last few weeks in the 
iumber market have been characterized by general optimism, and 
nothing has developed to qualify the cheerful outlook for the rest 
of this year and 1925. Several of the country’s largest manufacturers 
are making plans for the best year since the war. Softwoods and 
hardwoods alike reflect the stimulated movement, with continued 
strengthening of prices. Prospects for an increased demand in agri- 
cultural districts have not only been fulfilled in recent weeks, but 
The lull 





predicted improvement in industrial orders is materializing. 
in buying by automobile manufacturers is terminating. 
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December 6G, 1924 
GRAIN PRICES AGAIN IRREGULAR 
Markets React After Reaching New High 


Levels—Provisions Easier 


wt. a visible supply in excess of 100,000,000 bushels, 

and weakness abroad, the Chicago wheat market 
Bowed a sagging tendency this week after a rise at the 
outset which sent December and July to the highest prices 
of the season, and May to the equivalent of its best figures. 
Later in the week, however, prices advanced again. There 
were reports of heavy selling for foreign account, although 
a good export business was done on the breaks, northern 
European countries and Italy being good buyers. Domestic 
cash markets are fairly steady, but the local trade is easier, 
in sympathy with futures. Receipts generally are lighter. 
Winnipeg reports state that the cash situation is one of the 
poorest ever known at this time of year, with heavy stocks 
of wheat in all positions and little export demand. 

Corn has shown some independent strength. Country re- 
ports indicate light farm sales, with active buying by 
feeders. There seemed to be less pressure on this market 
than on wheat. Shipping demand is moderate, but sample 
prices are steady to slightly higher. Receipts in the West 
are larger, but are still running a little smaller than those 
of a year ago. lowa and Nebraska points emphasize the 
lightness of offerings from the country. 

In oats, demand is fair and pressure light. Receipts are 
running much smaller, with primary arrivals considerably 
less than those of a year ago. Western advices indicate that 
oats are hard to buy, all indications pointing to a heavy farm 
consumption in the last two months, due to the high price 
of corn and cheapness of oats. 

Rye has shown signs of heaviness, with free selling of 
December, there being scattered liquidation. Export buying 
is moderate, Norway buying a cargo. 

After opening steady, provisions sold off moderately. 
Profit-taking has been a factor, together with the generally 
easier tone of grains. In view of the recent big advance, 
the selling has not been regarded as unnatural. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

S. eeeneses 1.534 1.53 4% 1.52 1, 54% 1.54% 1,55 3; 
May eatin choke e2% 15608, 1:59 1:61 1:60" 1.61% 
} RPT TTT 1,42 1.42% 1.41% 1.41% 1.41% 1.421% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 

Tp ea rei 1.13% 1.14 114% 9 1,17 1.17 1.18% 
~ iphemtaah 1.21 8 Voi” = 32 1% 1oa% 1.22% 1.24 

 Sihatrintyme rags 1.224% 1.22 1221, 1.235% 1.235% 1.24% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

° eeeeeeee 525 §2 51% 53% §3 36 541% 
May $eseenee Bae 58 y, 58% §9 36 59 56 60 
Per TTT 57 57 57 58% 57 % 58 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

eeereeneee 1.33 1.84 ly, 1.31 1.3256 1.33% 1,32 % 

oe eecesese 1.37% 1.37% 1.35% 1.36% 1.36 1.37% 
FUP ceesense 1,25% 1.25% 1.238% 1.261% 1.25% WN ties 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: , 

Wheat—————.__ Flour. ;- Corn 














-_ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. §Bxports. 

geecene 2,723,000 715,000 17,000 1,132,000 ‘ 
Qe. 3,037,000 1,317,000 69,000 1,090.000 caeee 
Monday ...... 2,297,000 396,000 19,000 1,362,000 ...... 
Tuesday ..... 2'422,000 1,223,000 16,000 1,195,000 ...... 
Wednesday ay 1,586,000 351,000 69,000 958,000 =... ..e- 
Thursday 2,253,000 1,266,000 34,000 , cesses 
Dee 14,448,000 5,268,000 264,000 6,677, ER? cules 
Py Ad 7,944,000 4,913,000 248,000 8,572,000 ...... 


Census reports show that linoleum production has increased 36.5 
per cent. since 1921, and oilcloth production 29.4 per cent. 


DUN’S REVIEW 15 


CONTINUED ACTIVITY IN STOCKS 


Market Continues Its Upward Course, Despite 
Occasional Setbacks from Profit-Taking 

THE stock market this week was again broadly active and, 

though at times there was considerable irregularity, the 
general tone was still one of decided strength. High records 
for the year were matters of daily occurrence, both in the 
railroad and industrial list, and some of the advances in 
individual issues were large. Profit-taking was carried on 
to a liberal extent in the early trading, but offerings found 
ready absorption and declines were very moderate and were 
in each case followed by renewed buying. Rail shares were 
in particular favor, both the investment issues and those 
of a more speculative character finding ready takers. The 
continued heavy movement of freight, as indicated by current 
car loading statements, was one of the factors underlying 
the demand for the rails, and the prospect of a favorable 
legislative attitude towards the carriers was also a helpful 
influence. The inauguration of dividends on the common 
shares of the St. Louis & San Francisco Railway, on a 5 per 
cent. yearly basis, was a favorable incident of the week. 
There was a sharp demand for the local public utility shares, 
notably the traction issues. Brooklyn Union Gas, Brooklyn 
Edison, and Consolidated Gas of New York were also con- 
spicuously strong. Public Service Company of New Jersey 
reflected improved earnings by an increase in the dividend 
rate on the common stock from 4 to 5 per cent. per annum. 
Most of the leading industrials were notable for their activ- 
ity and strength, but many of the sharpest advances of the 
week were made by companies not usually in the market 
foreground. Copper shares showed considerable price better- 
ment, and there was also an improved demand for the oil 
and motor issues. 

The bond market was strong during the greater part of the 
week, with the railroad mortgages in especial demand. The 
improvement in the carrier shares led to heavy buying of 
the lower-priced obligations, particularly, and some of the 
gains made were unusually large. Local traction obligations 
were the center of heavy buying, with corresponding price 
improvement. Liberty paper and the Treasury 4%s lost 
ground sharply, following the announcement of the Treas- 
ury’s financial plans, but made up much of the loss. Foreign 
securities were irregular. There was a continual large 
demand for the new French Government 7s. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ar 69.63 78.60 73.57 78.78 79.59 80.34 80.05 
/ ee 74.24 90.56 89,91 90.01 90.21 90.51 90.35 
Gs @ Becos 69.90 ‘' 83.35 83.00 82.57 83.70 84.22 84.69 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Endin -—-Stocks——————_Shares-——_, -————_- Bonds ———_ 
Dec. 5, 192 This Week. Last Year. This Week. Last Year. 
Saturday .... 1,177,200 436,500 $8,851,000 $5,095,000 
Monday ...... 2° 098.000 1,143,300 16,706,000 10.438,000 
>> Jose 1,572,900 862,200 17,325,000 11,735,000 
Wednesday ... 2,110,800 1,041,600 21,198,000 10,107,000 
Thursday .... 2,338,600 1,217,600 24,926,000 10,392,000 
DEE ococsen 2,547,100 1.185,000 16, 972,000 10,245,000 

ea 11,844,600 5,886,300 $105,981,000 $58,612,000 





Car Loadings Still Record Breaking.— ror the eleventh 
time in 1924, weekly car loadings crossed the million-car mark in the 
week of November 22, reaching a new high record for any correspond- 
ing week in history, with a total of 1,010,122 cars. This was an 
increase of 19,823 cars over the total for the corresponding week of 
last year, due largely to the increased movement of coal, which reached 


195,553 cars, the largest for any week since February 9, 1924. The 
coal shipments were 7,324 cars greater than those for the previous 
week and 13,301 more than those for the same week of last year. 
The following is a comparison of the total car loadings 
1924 1923. 1922. 1921. 
i Mic. ws week ke wee 1,010,122 990,299 946,642 673,827 
ES Aero ree 1,015,704 992,050 957,564 786,671 
| I a err ee 994,504 1,036,221 944,186 755,777 
Sl A ene 1,073,430 1,035,349 979,351 837,576 
a ee ee 1,112,345 1,073,841 999,718 950,693 
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BUILDING INDUSTRY SURVEY 





(Continued from page 9) 


CINCINNATI.—Building operations have been on a 
moderately active scale throughout the year. Until the 
advent of colder weather sufficient work was under way to 
maintain practically full employment of labor in this line. 
Permits for the ten months this year called for improvements 
aggregating $23,707,770, as compared with $25,723,570 for 
the same period last year, and $24,282,260 for the corre- 
sponding period of 1922. Comparatively few outstanding 
projects were undertaken this year, but a large amount of 
residential building has been started or completed, and in- 
stitutional and commercial construction also made up a 
fair proportion of the aggregate. Industrial construction 
continues to lag and activity in down-town property has 
slackened. 

Wages of skilled workmen show no appreciable changes. 
The cost of building is practically on the same level as that 
of last year, despite a slight readjustment in prices of some 
materials. Building associations are practically loaned up 
and requests for funds have been in excess of the available 
supply. Rates range from 6% to 7 per cent. 


CLEVELAND.—Building in this section has had a very 
favorable year, and the line of operations has been quite 
general among the various kinds of structure. There has 
been remarkable activity in the building of dwellings in 
the suburbs, and construction of business properties has 
been up to average. A number of large structures were put 
up during the year, and work was commenced on the new 
Railway Union Station, which it will require several years 
to complete. At this period, there is less new construction 
being undertaken and contractors are busy finishing up 
the season’s jobs. 

Wages in various building trades have been well sustained, 
and, as a rule, workmen have been steadily employed. Busi- 
ness in the building supply lines has shown improvement, 
especially in lumber, brick and the other building accessories. 
Prices have held steady in most lines. While the usual 
Winter lull in operations is anticipated, there is said to be 
good prospects for an early resumption of work for Spring 
and indications for 1925 are favorable. 

TOLEDO.—Weather conditions have been favorable to 
late building operations, which are keeping up the record 
pace set earlier in the year. In Toledo permits will prob- 
ably run close to $2,000,000 in excess of those of 1923, the 
first ten months of the year having aggregated $1,500,000 
over the total for the corresponding ten months of 1923. 

The increase has been quite largely in commercial build- 
ings. In the smaller towns operations have been largely in 
the erection of homes. Prices of building products have 
been holding firm and there has been an upward tendency 
in lumber. Labor conditions are healthy, with skilled 
mechanics well employed, and no signs of revision of the 
wage scale. There has been plenty of money to finance 
any reasonable building operations. 

YOUNGSTOWN.—tThe building industry has shown un- 
usual activity here since early Spring. Four large office 
and business properties are now in course of construction, 
requiring an expenditure of approximately $4,000,000. 
Another is about to be started, which, it is said, will cost 
around $1,000,000. Number of permits given in October 
amounted to 365, which will require an estimated expendi- 
ture of $3,082,200. November permits were 220, with an 
estimated expenditure of $1,220,000. Propects in the build- 
ing line for the coming year are favorable. The money 
market appears to be easy, with interest rate around 7 per 
cent. There is plenty of labor, with the following schedule 
of wages in effect at present: Sheet metal workers, $1.25; 
bricklayers, $1.40; carpenters, $1.25; painters, $1.25; 
plumbers $1.25 and plasterers, $1.50 per hour. 
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DETROIT.—During the last two years, with many lines 
of business restricted, owing to unfavorable weather con- 
ditions and industrial dulness, the building and construction 
business has been particularly active. Labor has been well 
and steadily employed at union rates, but latterly, with the 
nearer approach of cold weather, activity has lessened to 


some extent, but there is still much construction work going 


or or nearing completion. 

Much of the construction work has been of an extensive 
nature, and includes the new Book-Cadillac Hotel; Buhl 
Building; First State Bank; Security Trust Building; Free 
Press Building; 12 story addition for J. L. Hudson Co., and 
a number of others, running well into the millions. <A 
number of other building projects are in prospect. Most of 
the building done during the year has been in the nature of 
large apartment houses, batchelor apartments and office 
structures down-town. Much dwelling construction has also 
been noted, but industrial building is not particularly active. 


MILWAUKEE.—Building activity has maintained a 
steady position for the eleven months of the current year. 
Figures show that in comparison with 1923 a greater volume 
of permits have been issued, although the number has fallen 
off to some slight extent. Current year ending November 30, 
shows 36,700 permits, amounting to $46,369,400, and com- 
pares with the same period of 1923, of 39,185 permits of 
total amount of $42,042,969. Among the features of the 
building industry, has been the unusual number of filling 
stations, aggregating approximately $300,000. Residential 
permits exceed those of a year ago, both in amount and 
number, and the industrial permits show a favorable posi- 
tion. Wage scales in all of the building trades have main- 
tained the same relative position for the past two or three 
years, with a fairly active demand for all classes of skilled 
labor, although common labor seems to be only fairly well 
employed. 


INDIANAPOLIS.—The building industry in this district 
is practically on the same basis that it was a year ago at 
this time, although the operations of some companies were 
not so active as during the first ten months of 1923. During 
the last three months there has been no marked increase in 
activities, and just now, there is no unusual amount of large 
construction work being figured. The erection of dwelling 
houses is proportionately heavier than industrial construc- 
tion, although a fair percentage of the present work is made 
up of school buildings, industrial plants and business 
buildings. 

Money is quite plentiful for all building operations. 
Small loans are being placed at 6 per cent. to 6% per cent., 
and 5% per cent. for the large ones. There is a disposition, 
however, on the part of lenders to restrict their loans to 
about 65 per cent. of the real value of the property, there 
being a growing inclination to discount present sale prices 
in making appraisals. The material market has been nearly 
constant during the entire year. Yellow pine, which had 
been selling practically at cost for a period of six or eight 
months, has been decidedly higher during the last few weeks, 
and this advance is tending to spread to other woods. 


MINNEAPOLIS.—Construction in the building line has 
decreased during the last six months, and total operacions 
are somewhat below those for the corresponding period of 
last year. There are several large structures now under 


way, and quite extensive operations are planned to tar'® 


in the near future. Home building has been light since May, 
and contractors do not anticipate any material increase in 
this line before Spring. Prices of all kinds of building 
material have not changed much since the first of this year, 
and are steady at present. 


GRAND RAPIDS.—Building operations here since Janu- 
ary compare favorably with those of the corresponding 
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period of 1923, and it is generally believed they will fully 
equal last year’s record. 

During the eleven months ending November 30, 6,352 
permits were issued with a total valuation of $9,029,900, as 
compared with 4,963 permits for the same period last year, 
with a valuation of $9,606,290. November permits were 650, 


representing a valuation of $692,190, as compared with 347 


permits for $1,509,575 in November, 1923, when a permit 
was issued for the erection of the new Butterworth Hospital 
at an estimated cost of $970,000. 

This year’s construction has run largely to homes, al- 
though several large building propositions are now under 
consideration and practically decided upon, consisting of the 
new Burton Heights School, for which bonds are proposed, 
amounting to $900,000, the Kent County Dentention Hospital 
at an estimated cost of $100,000, and the St. Mary’s Hospital 
at about $300,000. General indications are that 1925 will 
be a busy year, and show up with a good increase in better 
class of dwellings and considerable public building con- 
struction, but not so much of apartment buildings as in the 
past. Cost of building materials remains at about the same 
level as it was six months ago, and production has kept 
up with demand. Labor cost has not changed any during 
the past six months, and employment is steady. Money for 
building is readily obtainable with rates at 6 per cent. 


SAGINAW.—Building operations in this district have 
been fairly active during the past six months. and have 
exceede-1 somewhat those of the same period last year. The 
number of building permits, as well as the aggregate cost 
of building has exceeded that of a year ago, but operations 
have been confined largely to residences. The largest 
building project in this vicinity during the year is that of 
the Second National Bank at Saginaw, which is now under 
way and will cost approximately $1,000,000. 

The money market has been fairly easy, and funds are 
quite readily available for building operations at from 6 per 
cent. to 6% per cent. The demand for building materials 
has been fairly good with only slight change in prices. The 
supply of labor has been ample and wages remain about 
the same as during the past year or more. Some new build- 
ing’ projects are contemplated, and the general feeling in 
the building trade is optimistic. 


OMAHA.—There was a slight slump in building activities 
in Omaha and the nearby territory during the first six 
months of 1924, with a substantial increase during the latter 
part of the year. It is expected that the figures of total 
permits in number and dollars will equal those of 1923, that 
being a record-breaking year. Total permits issued in 1923 
numbered 2,853, amounting to $13,008,899. Permits for 
1924 up to November 1, total 2,482 in number and amounted 
to $10,676,858. During November there was a heavy number 
of permits taken out, and it is expected that the figures 
for the year will equal the total of 1923. An analysis of 
these figures shows that in 1923 permits for dwelling houses 
and apartments numbered 1,754, amounting to $8,458,576, 
and 1924 up to November 1, the same total was 1,365 in 
number and amounted to $7,064,370. 

House construction in Omaha has been heavy during the 
last three years and those closely connected with the in- 
dustry believe that there is an ample surplus of houses. 
This class of work is continuing in good volume, and some 
of the principal builders are planning to continue their 
activities during 1925. The secretary of the local builders 
exchange reports that there is available for 1925 $10,000,- 
000 of large construction work already planned. Of this 
$2,000,000 represents additional work on the State Capitol 
of Lincoln, $2,500,000 represents school bonds recently voted 
in Omaha, all of which will be spent in 1925, and $1,000,000 
for the construction of a new live stock exchange, on which 
excavation was recently started, but the permit has not 
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been taken out as yet. The balance consists of schools, and 
lodge buildings. 


FORT WAYNE.—Building permits for the first ten 
months of 1924 exceeded $10,000,000, as against $12,000,000 
for the entire previous year. With new permits in sight, 
it looks as though the year would run $300,000 to $500,000 
short of the total recorded last year, which was the peak 
building period for this district. The ratio was divided 
about equally among industrial, office and home building. 
Prices for materials are about the same, aside from lumber, 
which shows an advance of from 4 per cent to 15 per cent. 
over that of six months ago. 

The stave market and cooperage business since March 
have ranged probably 50 per cent. to 60 per cent. of normal. 
In the last ten days or two weeks, hoops have advanced 
fifty cents a thousand and the general outlook seems better. 


ST. PAUL.—There was issued in this city during the 
first ten months of 1924, 5,522 building permits, against 5,967 
for the same period of 1923. Indications are that about 
an equal number will be issued» during the two years. 
During 1923, however, permits were granted for severa! 
large projects, which resulted in a much larger valuation. 
Considerable of the work this year has been confined to 
moderate-priced homes and garages and building along that 
line is regarded as practically normal. 

In rural districts, building for the earlier months of this 
year, as well as 1923, was considerably below normal con- 
ditions, but with a better 1924 crop, as wel! as increased 
prices, some upward movement has been noted during the 
past thirty days. Prices of building materials change 
slightly from time to time, but remain practically the same 
as they were a year ago. The prices now are firm, and 
slight increases may be expected in certain classes of 
material. Money is readily loaned at 6 per cent. on improved 
property. 


DULUTH.—This city is enjoying one of its most sub- 
stantial building years, and the volume for 1925 will exceed 
that of 1922 and 1923. The labor supply is ample, and 
wages are in accord with the scale fixed annually by the 
Minnesota Building Employers Association. 

Building permits amounting to $6,846,017 were issued up 
to November 1. New projects in immediate prospect are 
a $75,000 apartment building, $75,000 church community 
house, $85,000 garage and automobile sales room, and 
numerous residences. The money market is liberal and 
building loans are readily obtainable at 6 per cent. Build- 
ing materials are easily obtained, with the prospect being 
that prices will remain without change for some time. 


DENVER.—Over $24,000,000 in building permits have 
been issued in Denver so far this year, and with less than 
a month to go, the value of the permits issued already 
surpasses the total of the whole of last year by over 
$3,000,000. It is estimated that the mark for the current 
year’s building in Denver will be $26,000,000 by the end of 
December. 

With mild weather existing, labor has been well em- 
ployed, and wages have remained practically unchanged. 
Activities are well divided between industrial construction, 
schools and dwelling houses. Building loans are readily 
ubtainable, interest rates being approximately 7 per cent. 

In lumber, the footage volume is practically the same 
this year as last, though a 10 per cent. reduction in prices 
automatically reflected a 10 per cent. reduction in money 
volume in wholesale lumber sales. Manufacturers and 
wholesalers of paint report sales about 15 per cent. above 
those of last year, with prices firm. Glass sales show some 
decrease, with prices firm since the cuts in July and August. 
The year’s business in building brick already equals the 
total of last year; prices are firm, and a favorable Spring 
business is anticipated. 
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ARTICLE Th | 
is Week : Last Year | ARTICLE This Week | Last Year | ARTICLE | This Wen! Bence 
APPLES: Common......bbl;/ 8.00 | 8.00 | Gambler cece ee, ee nel | Last Year 
a eee | 750 || encoun s «lilt = | os? | Neatafoot, pure.........lb 15% | 13% 
BEANS: Marrow, ch. 100 lb|— 10.75 10.75 || Prusaiate potash, yellow * 16% o3 || Palm, ee eeeee | 9%, | 7% 
Pea. a ae iia, 5.75 ||_imdige Paste. 20%..... “| 26 7) og || Petroleum, cr., at well.bbl| 2.75 | 2.35 
Red kidney, choice. ** ‘“\— 8.75 7.75 || PRRTILIZERS: | | Kerosene, v..gal) 13 | 14 
White, kidney, chaice “* ‘“‘|\— 9.75 10.50 || , ground, steamed | Mie * Auto im gar.et. bbis **| 15 | 154% 
|| 124% am., 60% beme Mis., lub. dark git’'d B “) + 8314) 31 
BUILDING MATERIAL: || phosphate, Chi Derk filt’d elt 8 §= «BB ; 
wmtiue. =| | 19.00 || Muriate potash, “sox 3a'o5 | 33:99 araffine, 903 pec. gr.‘ 23 26 
oruUan B soda.... gt . | W — % ay 
ampton, Pa., Mull bu 1.85 | 1.85 | Sulphate Sih wales 2.45 || cong Fy A ag 45” $a 
4 —— eo! erry . reef “o | ee ] mestic f.0.b. Works“ * 2.70 | 2 85 | , “coast | 
Shingles, Cyp.Pr.No -No.1. -+1000 “3.09 | 3.00 | FLOUR: Spring Pat 168 _ + we | et | Refined, Spot.......... || 14% | ily 
ar, clear, 0| 76 | 4.56 || Winter, Soft 8 “ =°s 90 || ‘ Ai cee | 
BURLAP, 10%-os.-40-in. vii— 10.25 7.90,| Fancy Minn. Veniy. “ tT ies #.76 Ochre, ‘we ——— om. Dy Ftd = ned 
2G eb paipetiengnest 8.25) 6.50) GRAIN: Wheat, No. 2B bu+ 1.77% 1.24%,|| Paris, White. ‘Am... .i00 «|| 1.25 | 1.26 
COAL: f.o.b. Mines..... tou. || Gorn, No, 2 yellow..... 1.36% | 94%,|| Red Lead, American.... “| 11% | 10.90 
Bituminous: | —— No. S white...... + 61 53 a i Vermilion, -.. . ell 1.25 | 1,20 
Pwet 8 Ge. Bd nsvccccce . $3.00-$3.25 4h: einai eee coves “HH 1.41% 79%%|| White Lead im OU.... +) 15 14 | 11,85 
Pool 84 (High Vol. St.) * 1,50- 1,75 Pry ee pee dene Te — 1.03 79 || dry ...... “| 10 72 | 8% 
Authracite aay, NO. 1......., 1.30 1.45 || Whiting Comrel.. °°: 100 *|/;+ 1.00 | 1.00 
Stove (independent).... ‘ 10.00-10.50 | Hue lg. rye, No, 2 “* * 75 1.05 || Zinc, American........ oi 7% 1% 
Ghestnst  (iatepentent) . a ca le P: Midway, ship... .lb + 18% 10% || B. FB. B. Bieccee **I| 9% o 
ea (Independent)..... i -50- 6.0 | HIDES, Chicago: | |PAPER: 3.65 | . 
Stove (Company)...... “7+ 8.75- 9.75 1 | Packer, ll 1 native....lb 18 ask 0... — tbs) = ’ P25 
Chestnut (Company). “‘ 8.75- 9.50 |} No. 1 Texas.......... Phi 16% 113%) Writing sised.. 2... * 10 10 
Pea (Company)........ ad 5.50- 6.00 | Uoiorado Serre 151%) a | Oo. Er tpbrsiaed. 55. MH 4 ed 
: P re —s 2 wa, eav $6 o. 5 
COFFER, so. 7 Rio..... it 22% | 11%|| Branded A native... os|__ 12% | 12 | Boards, strain 55:00 | 61:00 
tos No. 4.. “i+ 26 “| 14%;/ No. 1 buff hides....... “i— 12° | a7 || Sulphite, Dom. bl. .10 00 Ibs) 3.70 | 4.30 
OOTTON nase | _ 1 extremes cecseee 14 5 iG Old Paper No. 1 nits, “Toe” | - 50 e. 60 
Ce Se eens. -92) 15% | 47%] | No y LS ee . 15 «| 1 Brome palp...... ton! ig ‘0.00 
fide sheetings, ese 5 65 tr oking........ * 17 8: Scotch, vy eves 7.25 
Bleached sheetings, st.. *: 2. 9 ee 2 yg 23 | 18%, PLATINUM chotce, 100 oz|| 117.00"! 125.00 
ae de. hd 16 . » 4 ‘ 2 eeere e*eeee . = = 
Sean sheetings, 4 "od.. +) 11% 1 || JU TE. Shipment....... * t8% ae \PROVISIONS, einen I" | 
Standard prints........ “| 9% 10 it) LEATHER: | | Beet, steers, live,..100 Ibs) 12.50 10.00 
Bro drilis, etandard ‘ 19 | Union backs, t.r., lb.. aes 41 i Hogs, liv eeeces ° + 8.75 | 6.80 
Staple ginghams....... 10% 19 || Scoured oak- “backs, > “ 49 | a N.Y. Mid, Wi Oe | | (18-15 
Dl nssbadabs . 8 11-11 ,| LUMBER: | | 60 | D, live........100 Ibs||, 20-50 | = 9.50 
Hose, belting duck..... o 42-44 -58 "|| Penn, eee. b. | | Short ri Vee iit 13,75 | 9.62 
I ric : | || Bacon, N.Y., 1408 down “ 135g | 10% 
DAIRY: | 220 esccnse per M ft 40.50 | 40.00 —— N.Y., b ol | is’ | 16 
a a Oa | ca epee | Ne on he — | 2 
eese, * = sD 29 a | X arn. x py 88 6 ~ 67. i omy P 1] os j ~ 
eeatsutecon: | il Wa Se) sna | sone mua bos Kewhed- | GB) 
nearby, fancy... 73 =a wis Ss tee sccccces se 6s 150. s 09 SEVUICO. ce eee sell | f 0: 
Fresh gathered firsts... 52 2. | FAS Pl. Wh. Oak, _— | “nee EEE. —— No, 1 ms 8.75) 3.8 
DRIED “FRUITS: | Pp Freee “ ! 107.00 | 120.00 || Pian, ist Lereeer Me Sit seat 37 i 
pples, evap., cho -Ib 13% 11 || FAS Pl. Red Gum, | | ; SALT: Table | 1.79% 189 
Apricots, choice 1924. . sé 17 10 % | 4/4 eee ee eeeenes $6 66 66) 87.00 94 00 a e, 200 ib: ‘gack..) of o2 
Citron, fey. 10-lb. boxes “ 34 43 "|| FAS Poplar, 4/4” ss 66 se! 110.00 | 130.00 SALT Fisk: \} 
Currants, cleaned...... * 13 ii || FAS Ash 4/4” “ee 105.00 | 120.00 Mackerel, Norway fat a a | 
Lemon eagle “ 17 20 | Log @ Rk. Beech, 4/4” peg 5 50.00 | 50.00 } No. ee eereereseee - bbl) | 6.00 i 24.00 
—_-...........° is 20 || FAS Birch, 4/4” «+ | | Cod, Grand Banks. .100 Ibe|| 9-00 0 
a ee: < ou 1 || (red) vee * " ! 140.00) 245,00 |/SHAK: China, st. Fil ist || 7-45 | 9.50 
Prunes, ( Cal., 40-50, 25-— FAS Chestnut, 4/4 | 110.00 | 125{99 || Japan, Fil., No. 1, Sinskiu 6.20 | 1.90 
lb. © eeepeepe . 11 11% BAS Cy press, nied _— | SP e CBecccccoe - Ib || 92 59 
cen Mal. 4-cr. se0ecee ed 21. 22 (old xrades). = @ ad | 90.00 102 00 | Cloves, Zanzibar. *®eeeene - co 29% 36 
Cal. stand. loose mus... “ 10 9% | No, i Com. nog., | ate || Nutmegs, 105e-1108.... “| 55 | 27 
gall erepiregers; - “ *! 180.00 | 189.00 || Ginger, Cochin... “ 25 ¢2 
— & CHEMICALS: FAS H. Maple,4/4”" “* « “| 100.00 | 105.00 || Pepper, Lampong ‘black ‘|| +13 11 
cetanilid, U.S.P. bbis..ib 85 32 Adirondack Spruce, | , | ngapore, white y +24 | 14% 
Acid. Acetic, 28 deg.100 ** 3.12 3.38 we  ¢n060 6400 olatea 45.00 46.00 | ae Mombasa. se! | 1044) 15, 
Carbolic drums........ * 25 296 || No. 1 Com. Y. Pine | ; SUGAR: Cent. 96°... rer0o wilt 6.09 | 7.41 
Citric, domestic...... “ 46 47 || Boards ix4”,.... ** * 47.75 | 51.00 | Fine gran., in bbis, °* “|| 7.15 9.15 
Muriatic, BD coccocle® ” 90 90 | Long Leaf Yel. Pine oo re ne ‘BA: Formosa, fair La) 4 22 19 
Nitric, 42”. ereee eee - 5% 5 25 Timbers, 12x12” ~~ bd | 50 00 56 00 Fine ° eeeee ev tigs <4 it 34 30 
Oxalic eeeeeeeveeeeeee - 9% 1314 | FAS Bassw’ d, 4/4” oe Se 6 90.00 | 99° Japan, low... Saber age 66 32 32 
Stearic, singte ed. *: 12 122) | Douglas Fir , Tim- i i POPE eremetoeet” 5g 50 
phuric, Rp Abe ee 1} rs, x lr ee 664 66 Hyso ad eeereeveee asi 18 
a ag a1 | “siding. igx0" $4.00)... |] symm lowe eeecccccics a 3B 37 
: 8.P. ga 4.93 3.82 || ng, %x6”.... “ “ “ 4.50 | 50 | 102 on 
ry) ao Bes & 68 3 93 | No. Car, P Air 3 0 44.50 | ‘toe L’ville '23 c || 14 
Aly, enat: form 5... © 54% 55% || ppried footers, 6° a “| 32.00 | 32.00 | Comey, ed—Com., sht...1b} 16 | . 
um, | GE : 3 yw -p =. eee eeeeeeeesesr j o« i 
ym apg ee dom. ‘* 137 Hal ig Grade, how i 100.00 | 100.00 | — seeseeeroovcss tl = | = 
senic, w eeeeeeee 7 ii e - So oe *T] } pe 
Balsam, Copaiba, 8. A.. * 424, At cebastceess alien 5 170.00 170.00 | yurley—colory—Gommion «| = 22 
Fir, Canada.........gal) 11.00" | 12,89 || METALS: | | | VEGETABLES: ‘Cabba | 1.5¢ 
idiinn an wee 5a 1:90 2-80 || Pig Iron: No. 2X, Ph. ton} 23.76 | 04.96 || Onion bbage bbl 4 9°35 | 3-50 
Beeswax, African, crude “ 26 | ‘0 || ‘basic, valley furnace “| 20.00 | 21.00 | Potatoes. new seeeees Dag! ets 2-50 
sé white pure... 6 44 40 Bessem mer, Pittsburgh | 22.76 } 34.96 j Potatoes, DOW. ccccees can 125 4.00 
Bi-carb’ te soda. Am. 100 * 2.25 2.95 || gray forge, Pittsburgh. - 21.76 | 23.26 pS, rutabagas. ‘| 25 | 1.75 
ss powder, over ; | = | = a, Bo. gy pee “!+ 23.05 | 95.05 [WOOE., : | 
8O0 bee Seen ees ‘ 1.9 oO” | ets, Bessemer, Pél gh. *| 35.50 | ver, 98 quot....... 96.64! 7% 9 
oor, crystal, in bbl.. | oy | “3% forging, Pittsburgh... . “| 40.50 | os '|\Ohio & Pas aah a! * - “ 15.28 
Brimstone, crude dom...ton’ 18.00 18.00 open-bearth, Phila 77 41.67 45.17 || Delaine Unwashed. seeee H 67 54 
Calomel, American...... Ib 1.2 | 1.25 Wire rods, Pittsburgh as 45.00 51.00 | Half-Blood Combing... . se! | 65 | 54 
mphor, domestic..... “ 94 O-h, rails, hy., at mill * 43.00 42.00 || Half-Blood Clothing... . te) 58 | 46 
stile soap, pure white ‘ 9} 14, | 91% Iron bars, ref., Phil. 100 Ib) 2.32 2.67 | mmon and Braid.. + 52 | 32 
Castor Oil, No. 1...... 17%} i37|| Iron bars, ‘Chicago ‘it 2.05 | 2.40 ||Mich. & N. Y. Fleeces: I - 
Caustic soda 76%...100 “ 3.10 | 3.09 °|| Steel bars, Pitteb. . . . oo 2.10 2.40 || Delaine pat | 64 | 52 
Chiorate potash........ . 3 ““7y,|| Tank plates, Pittsb.. “ * 1.90 | 2.50 || Half-Blood Unwashed. . “a 63 53 
Chhlowoform ..cccccccces - a5 COS 35 * | Beams, Pittsburgh... “ * 2.10 | 2.50 Quar-Blood Clothing. . es! 47 | 43 
Cocaine, Hydrochloride. . «Ge! ae 7.00 Sheets, black, No. 28 | \Wis., Mo. & N, BL: | | 
Cocoa Butter, bulk. | OT, | 24 Pittsburgh ........ oe 3.50 | 3.75 || Half-Blood ...... es) | 62 | 2 
Codliver Oil, Norway. “bb! -+ 27.50 cad 23.50 Ww ire Nails, Pittab. + 2.85 3.00 | Quarter-Blood Rocio etal 66! | 63 47 
a — * O%@...... b 21y) 94 Hore Wire, galvanised, | Southern FI erase | i 
peom Salts........ 00" 2.00 24 BEM cccccces seal 65 | 8 | Ordinary M : v7 ; 
Formaldehyde ......... ° 9 | Galy. Sh’ts No, 28, Pitta . rig See | |Ky., W. Va. fediume.--- | ou | ” 
Glycerine, C. P., in bulk ° 19 | 16% Coke Conn’ville, oven. .ton| | . | eighths Blood Unwashed *|| 68 -_ 
Gum-Arabic, picked.... **| 24 | 24 Furnace, prompt ship.. “4 305 | 4.00 ||,@uar-Blood Unwashed... ‘| 67 =} 
Bensoin, Sumatra..... _ 23 2s Foun Prompt ship.. “| 4.25 | 5.00 ||rexas, Scoured Basis: 1 ¥ 
aa i ako ee 82 1.00 Aluminum, pig (ton lots) Ib! 28 | vg || Fine, 12 months... +6) | 1.65 | 1.9% 
Shellac, D. C....... oe 76 82 ntimony, ordinary sa 15 | sy,|| Fine, 8 months.......) «|| 1.40 110 
Tragacanth, Aleppo Ist * 1,15 1.35 Copper, Electrolytic... . so) 4 14y,! 13 |Calif., Scoured Basis: | ; 
leorice Extract....... : 22 ~=C| 25 Zine, ah tn kb eee “i + 75. CWS 6.65 | Nor thern ....... se) 1.50 1.2 
anes eee ‘ 35 | 35 Te 'N A ONE “+ 8 3; | 720) 0 Stherm .... ax te : ; | 1.20 1.00 
DS. sbebees 666e060 06 56 16 L514, Bbtbe ANe Zev eres ccceses G 55, | 7.85 \Oregon, Scour ‘ , 
Menthol, cases......... ‘ 13.75 | 12.00 ~ Tinplate. Pittsb., 100-Ib box r 5.50 om "kan | East, No, 1 ed Basis: $e) 1.55 1.30 
Morphine, Sulph., bulk. .oz| 7.35 | 6.35 MOLASSES AND SYRUP: wes CRS er pee “ 1.35 1.15 
Nitrate Silver, crystals ‘i+ 46 7% | 43 5% Biackstrap cor toreeces gall SI 17 || Territory, Se ‘oured. ‘Basis: ; 
Nux Vomica, powdered. . Ib! 8 | Ri, Ex, Fancy te eee eseeene 0, 71 =| 60 Fine Staple Choice eo 1.65 1.: 
Opium, jobbing lots. : 7 12.00 | 8.06 Syrup, sugar, medium el 4 38 | 21 alf-Blood Combing... . eet] 1 50 4 
Quicksilver, 75- lb ask 69.50 61.00 NAVAL STORES: Piteh bbl| 5.50 | 6. 50 | Fine Clothing. - as! | 1 40 .te 
Quinine, 100-oz. tins... .oz! 50 50 I a 7.55 5.69 ||Pulled: Delaine. 9b alee ot 1.65 1° on 
Rochelle Salts......... . Ib] 20 OC ©} Tar, kiln eocvepaiae™ es 12.00 | 11.0 00 = ,s«éFine Combing. . int ie ss 1.25 "95 
Sal ammoniac, lump... “* 12%) 13 Turpentine a eooseeres —_— $2 | 94 Coarse Combing. . erie 85 4 
Sai soda. American 100 ‘ oe; lle le Spot N. rn Ib 115% | 9% || California Finest......- “| 1,50 | 1,29 
#. 7 7 .0. ea coe ée eerees i} | ° 
Sarsaparilia, Honduras ‘| + 6O | 60” | China Wood, bbls., spot “ 13%, | oii WOOLEN GOODS | 
a ash, 58% light 100 ‘ 1.38 | 1.42 || Crude, bbis., tab coast “| 12% | 3 | Stand, ll Wee., * 16-08. d 3.47% | ° 
Ree éeeéne 2 6 omestic. occe ofall] | 1] coesccccce “I! 2. 7 
UG. SI 0 cansce de | 4%) 8% | Newfoundiand ‘ach aaids el 63 | es | Serge, 16-08. te eeees ec a 3.97 ¥4| too 
DYESTUFFS. —Ann. Can. 46 4 1} C  eQQrrrs Ceorccecccers Ib} 14 11% | 3 ~ mere, | “06. mi 2.85 | 2.70 
Bi-chromate Potash, am. Ib 8 | . Cottonseed ............ ‘“i— 1844) 11.15, 36-tn all worsted ee "|| 61 | 72 
Cochineal, silver... .... 35 | 85 ge. --. af ig | 13% naelticicag 59 | 
a60|!.lUlt Ce EC RE OR ee ee | Meks enn abo cence on Lo 822.660.9560 806 8 | 
Outch ..... GE RE s . 14 ‘Lind 1. city raw. igalli— 1.08 + | 3 Broadcloth: 54-im... 6. ‘s| 4.25 | a 60 
Sr RENNER Ge aR . 36-in. cotton-warp serge ‘| 52%) "B7% 











+ Advance from previous week. 











Advances 45 i oO 
Declines from previous week. Declines 25 + Quotations nominal * Carload shipments. f.o.b.. New York 


























BANKING NEWS 


Eastern 

MASSACHUSETYS, Boston.—Boston Safe De- 
posit & Trust Company. Homer Loring has 
been elected a director. 

@ MASSACHUSETTS, Worcester. — Merchants’ 

National Bank. Walter ‘Tufts, Jr., 
president, succeeding Chester C. Bullen, 
ceased. 

NEW JERSEY, Newton.—Sussex National 
Bank. To consolidate with the Merchants’ 
National Bank under title of The Sussex & 
Merchants’ National Bank of Newton, N. J. 

New York, Bath.—Farmers’ & Mechanics’ 





is 


now 
de- 


Bank. Capital stock increased to $150,000. 
New YorK, Brooklyn.—Modern Investment 
& Loan Corporation. Capital $100,000. 


Authorization certificates issued by the State 
tanking Department. 

New York, Mount Vernon.—Mount Vernon 
Trust Company. Capital stock 
$500,000. 

New YorK, New York City.—Bank of En- 
rope Safe Deposit Company. Capital $100,000. 
Authorization certificate issued the State 
Banking Department. 

PENNSYLVANIA, Girardville. — Girardville 
State Bank. Absorbed by The Victory Bank- 
ing Trust Company. 

PENNSYLVANIA, Girardville.—Victory Bank- 
ing Trust Company. Incorporated with cap- 
ital stock of $125,000. The officers are: M. A. 
Kilker, president; Webster Heine, first vice- 
president; Joseph Capparell, second  vice- 
president; Thomas Kelshaw, third vice-presi- 
dent; J. J. 


increased to 


by 


McGrath, secretary and treasurer. 


Southern 

ALABAMA, Reform.—First Nationa! 
Absorbed by the State Bank of Reform. 

MARYLAND, Hagerstown.——Lleople’s National 
Bank. Title changed to Nicodemus National 
Bank of Hagerstown, Md. 

WEST VIRGINIA, Wheeling.—Quarter 
ings & Trust Company. Is now the 
Union Trust Company, 


Bank. 
Sav- 
Central 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 
Name and Rate. Payable. Close. 
Bangor & Aroos pf, 1% q. Jan. 1 Dec. 15 
Boston & Albany, 2% q.. Dec. 31 Nov. 29 
Buf & Susquehanna, 1% q Dec. 390 Dec. 10 
Buf & Susquehanna pf, 2 s Dec. 30 Dec. 106 
Chi, RI & P 7% pf, 3% s. Dec. 31 Dec. 5 
Chi, RI & P 6% pf, 2s... Dec. 31 Dec. 5 
Fonda, J & Glov, 1% q. Dec. 15 *Dec. 19 
Lackawanna of N J, 1q.. Jan. 2 *Dec. 6 
Morris & Essex, 4% 8..... Jan. 3 "Dec. §$ 
N Y, Lack & W, 1% q.... Jan. 2 *Dec. 13 
St Louis S W pf, 1% q.... Dec. 31 Dec. 15 
Valley RR of N Y, 2% s.. Jan. 2 *Dec. 15 
Tractions and Utilities 
Arkansas Nat Gas, 8c q.. Dec. 3 *Dec. 19 
Bell Tel of Pa pf, 15 q... Jan. 15 Dec. 20 
B’klyn Boro Gas, 50c q... Jan. 190 Dec. 31 
B’klyn Boro Gas pf, 1% q Jan. 2 Dec. 24 
Brooklyn Union Gas, 1 q.. Jan. 2 Dec. 11 
Frankford & Southwark 

(Phiia), 84.60 Geccccvces Jan 1 Dec. 1 
Gen Gas & El Class A pf, 

| al See rey re ee Jan. 2 Dec. 15 
Gen Gas & El Class B pf, 

OR.Te . Gicasekkn evhoebs cus Jan 2 Dec. 15 
Ill Bell Telephone, 2 q.... Dec. 31 Dec. 30 
Montana Power, 1 q..... . Jan 2 Dec. 12 
Montana Power pf, 1% q.. Jan. 2 Dec. 12 
N Y Telephone pf, 15 q.. Jan. 15 Dec. 29 
Niagara Falls Pwr, 50c q. Dee. 15 Dec. 1 
Niagara Falls Power pf, 

G4BRCS Giccscocoesossceses an. 15 Dec. 31 
N W Telegraph, $1.50..... Jan 2 Dec. 15 
Ohio Bell Tel pf, 1% q.... Jan 1 Dec. 20 
Fenn Cen L & P, 37%ec q.. Jan 2 Dec. 10 
Penn Cen L & P, 10c ex... Jan 2 Dec. 10 
Penn Cen L & P pf, $1 q.. Jan 2 Dec. 10 








DUN’sS 


Name and Rate. 
Penn Cen L & P pf, l0c ex Jan. 
Penn Water & Pwr, 2 q... Jan. 
-d & 3d Sts (Phila), $3 q. Jan. 
So Col Power pf, 1% q.... Dec. 


Miscellaneous 


Ady Rumely pf, 75c . Jan. 


Geos 


Ailed Ch & Dye pf, 1% q Jan. 
Am Bank Note, $7.50 ex.. Dec. 
Am Bank Note pf, 75e q.. Jan. 
AM Cee 0G, 3% Gaweeccen Jan. 
Ain Locomotive, $1.50 q... Dee. 
Am Locomotive pf, 1% q.. Dec. 
Am Pn Ser 2d pf, 7ic..../ Dec. 
Am Tobacco pf, lt q.... Jan. 
Armour & Co (Ill) pf, 1% q Jan. 
Armour & Co (Del) pf, 

Roe Qi eheckocundacdevaes Jan. 
Armstrong Cork, l‘e q.... Jan. 
Armstrong Cork pf, 1% q. Jan. 
Atl Terra Cotta pf, 2 q.... Dec. 
Atlas Port Cem, 12% stk.. Dee. 
PORES O65. SF Bi wcvonvscv< Dec. 
Brand-Henderson pf, 1% q Jan. 
C G Sprg & B pf, 2 q..... Jan. 
Carter (Wm) pf, lte q.... Dec. 
Cert-Teed Prod ist and 2d 

a ee Pe rr ae Jan. 
Chicago Fuse Mfg, t24ec q Jan. 
Chi Mill & Lum pf, 1% q.. Jan. 
Chi Yel Cab, 3343c m.... Feb. 
Chi Yel Cab, 3343¢ m.... Mar. 
Chi Yel Cab, 33144,c m.... April 
Childs Co ($100 par), 3 q. Dee. 
Childs Co (no par), 60c¢ q. Dee. 
Crise Co we, 19. Geccve ce Dec. 
Colt’s P F A Mfg, i0ce q... Dee. 
Cramp (W) & Sons S & E 

SS eee ere eee Dec. 
Cresson Con Gold M & M, 

ee. Ge ec obsase cneeeue eas Jan. 
Dome Mines, S@c q....... Jan. 
Dom Glass com and pf, 

Bee Gikswe doe waccca ee bee es Jan. 
Eastern S 8S ist pf. 1% q.. Jan. 
Eastern S S pf (no par), 

See “Gicustbikdcecévnnees Jan. 
Elgin Nat Watch, $2.50 ex Dec. 
Elgin Nat Watch, $2.50 ex Jan. 
Fed Motor Truck, 30c q... Jan. 
Gamewell Co, $1.25 q..... Dec. 
Gem Blectric, 2 G.cccseces Jan. 
Gen Electric sp stk, lic q Jan. 
Glidden Co prior pf. 1% q Jan. 
Gulf States Steel, 1% q... Jan 
Hydraulic P Br pf, l's q Jan 
Int Business Mach, $2 q. Jan 
Int Silver pf. 1% q. Jan 
Int Silver pf, %™% acc...... Jan. 
Jones & L Steel pf. 1% q. Jan 
Kennecott Copper, 75e a Jan 
Laclede Steel, 2 ex....... Dex 
Lake Shore Mines, 5 q.. Dec 
L. V Coal Sales, $2 q...... Jan 
Lig & Myers T pf. 1% q Jan 
N Y Canners, 50c q....... Dec. 
NM 3 Cemeere, F Sth. .cccecs Feb. 
N Y Mortgage, 50c q..... Jan 
N Y Mortgage pf. 1% q... Jan 
NW ¥ Trame@it, SOC Gs.cceces Jan 
North American, 1-40 stk. Jan. 
North American pf, lte q. Jan. 
Owens Bottle, 75c@ q...... Jan. 
Owens Bottle pf. 1% q.... Jan. 
Patch-Plym Mills, $1..... Dee. 
Fathe Exchange CC) A and 

es: i eo wht 09 sa eebens Dec. 
Pet-Mulliken Ist and 2d 

OE BU Giecoctcecvisoncice Jan. 
Pure Oil 5%% pf. 31.25 q.. Jan. 
Pure Oil 6% pf, l'e q..... Jan. 
Pare O88 89 BE, 2 Gecccccs Jan. 
Realty Asso lst pf, 3 s.... Jan. 
Sefton Mfg, 30C Q..ccccecs Dec. 
Sefton Mfg pf, 1% q...... Jan. 
Sloss-S S & I pf, lte q. Dec. 
Standard Oil of Ky, $1 q.. Dee. 
Stand Oil of Neb, 5...... ec. 
Stand Oil of N Y. 35c q.. Dec. 
Temes Cah. FOG Ga cctetocs Dee. 
Truscon Steel, 30c q...... Dec. 
Union Car & Carb, $1.25 q Jan. 
United Drug list pf, 1% q.. Feb. 
United Drug 2d pf, l's q.. Mar. 
United Fruit. 2%2 q....... Jan. 
D @ Beek: BAA Ge cicccesces Dec. 
U 8 Steel, WH OB. .ccvccces Dec. 
Vacuum Oil, 50c q....eee- Dec. 
Vacuum Oil, $1 ex........ Dee. 
Vulcan Detinning pf. 1% q Jan. 
Vulcan Detinning pf, 1 acc Jan. 
Vulean Detinning pf A, 

SU: Giedeswsecseovstoeve Jan. 
West Burt Mfg, 2 G...c-- . Jan. 
Worth Pump pf A, 1% q.. Jan. 
Worth Pump pf B, l% q.. Jan. 
Yale & Towne Mfg, $1 q.. Jan. 
Yellow Cab M Cl B, 2lc m Feb. 
Yellow Cab M Cl B, 21c m Mar. 
Yellow Cab M C! B. 21e m April 
Youngstown Sh & T, $1 q. Dec. 
Youngstn Sh & T pf, 1% q Dec. 


* Holders of record; 


Payable. 
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Books 
Close. 
Dec. 10 
Dec. ly 
Dec. 1 
Nov. 29 
Dec. 18 
Dec. 13 
Dee. lo 
Dec. 15 

*Dec. 17 
Dec. 12 
Dec. 12 
Dec. 17 
Dec lv 
Dec. 15 
Dec. 15 
Dec. 17 
Pec. 17 
Dec. s) 
Dec. 15 
Dee. 5 
Dec ] 
Dec. 24 
Dec. 10 
Dec. 19 
Dec. 16 
Dec. 2¢ 
Jan. 20 
Feb. 20 
Mar. 20 
Nov. 28 
Nov. 28 
Nov. 28 

*Dec. 13 
Dec. 16 
Dec. 31 
Dec. 31 
Dec. 15 
Dec. 27 
Jan. 8 
Dec. 3 
Jan, ] 
Dec. 20 
Dex 5 

*Dex 3 

*Dec 3 
Dec. 16 
Dec. 15 
Dec. 20 

*Dec. 2: 
Dec 15 
Dex 2 
Dex 3 
Dec 1 
Dec. 11 
Dec 15 
Dec 1 
Jan 5 
Nov. 2 
Nov. 29% 
Dec. 19 
Dec. 5 
Dec 5 
Dec. 16 
Dec. 16 
Nov. 18 
Dec. 15 
Dec. 24 
Dec. 15 
Dee. 15 
Dee. 15 
Jan. 5 
Dec. 22 
Dec. ~ 
Dec. 9 
Dec. 15 
Nov. 20 
Nov. 21 
Dec. 5 
Dec. 65 
Dec. 5 
Jan. 15 
Feb. 16 
Dec, 6 
Nov. 28 
Nov. 28 
Nov. 29 
Nov. 29 

®jan. § 

* Jan. 9 

*Jan. 9 
Dec. 15 
Dec. 20 
Dec. 20 
Dec. 10 
Jan. 20 
Feb. 20 
Mar, 20 
Dec. 15 
Dec. 15 


books do not close. 
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Bituminous Coal Output 
RELIMINARY returns on the production 
of soft coal in the third week of November 

indicate that there has been no notable change 
in the rate of output during the last month, 


according to the United States Geological 
Survey. Because of the succession of holidays 


—-All Saints’ Day, Election Day, and Armi- 
stice Day—the three weeks immediately pre- 
ceding afforded ne real test of demand. Total 
output in the week ended November 22, as 
estimated from the railroad reports of cars 
loaded, and including allowances for mine 
fuel, coal coked, and local sales, was 10,583,- 
000 net tons. Compared with the total for 
the preceding holiday week, this was an in- 
crease of 459,000 tons. In comparison with 
the production for the week ended October 25, 
the most recent week of full-time operation, 
there was an increase of 288,000 tons, or 3 
per cent, 

Translated to terms of average daily out- 
put, which makes possible comparison of the 
rate of production in full-time and holiday 
weeks, the output was 1,765,000 tons, against 
1.809.000 tons in the preceding week, which 
included but 5.6 working days. The present 
rate of cutput is somewhat above the mid- 
toint between the lines for the active year 
1920 and the dull year 1921. In point of soft 
coal. production, 1924 stands far behind each 
of the years of activity, and is considerably 
behind 1919, when the output was curtailed 
through a temporary business depression in 
the early part of the year. 

Production of anthracite coal recovered 
promptly after the holiday season, but, owing 
to the occurrence of local strikes at the mines 
of one large producer, failed to reach the level 
of the most recent full-time week. The 
anthracite carriers reported loading 34,933 
cars; using that figure as a basis, it is esti- 
mated that total output in the week ended 
November 22 was approximately 1,827,000 net 
tons, an increase over the preceding holiday 
week of 153,000 tons. Compared with the 
total for the week ended October 25, however, 
there was a decrease of 100,000 tons, or more 
than 5 per cent. As shown by the estimates 
of production, the present rate of output is 
10 per cent. less than that of a year ago. 





Agricultural Outlook Favorable 


HEEP in good financial condition, a better 
outlook for hogs, and the cattle and dairy 

industries depressed, but with some prospect 
of improvement, are reported in the Decem- 
ber 1 agricultural review of the United States 
Department of Agriculture. 

“The hog situation continues to head toward 
shorter supplies and ultimately higher price 
level,” the department says. “The short corn 
crop has brought a heavy Fall run of hogs to 
market, with many hogs of very light weight. 
if corn should turn out well in 1925, there 
may be a possibility of umusual profits for 
hog producers next Winter. 

“Sheep raisers are in strong position. They 
have made money for two years and the wool 
price outlook is still apparently good. The 
world is short of textiles. Ewes have become 
relatively high priced. 

“There is much discouragement and de- 
pression among dairymen. The butter market 
is overshadowed by storage stocks nearly 
double those of last year. Milk producers are 
under the pressure of low-priced milk and 
high-priced feeds. There is ground for ex- 
pecting some improvement next year, pfro- 
vided consumption holds up well. 

“Considerable liquidation has occurred in 
the beef cattle industry, but it is possible that 
when the turn comes it may disclose relatively 
short supplies and that prices will rise vigor- 
ously. Estimates are that the corn belt will 
feed out about 25 per cent. fewer cattle this 
season than last.” 
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Short Talks on 
EXPORT ADVERTISING 


AS it ever occurred to you that the export journal 
is the cheapest, as well as the surest, method of 
sending your message to the foreign buyer? 

The population of the whole world is too vast to admit 
of advertising direct to the consumer such as is common 
in the United States. ‘The population of many countries 
is too illiterate to be reached by this method. 


Dun’s INTERNATIONAL REviEw reaches regularly 
the leading importers and wholesale distributors, the 
3 principal retail dealers and the largest users of imported 
Also published in SPANISH, d 
iateahiinn tee Diana goods in each market. Between them, these firms prob- 
36 Issues Per Year. ably originate nine-tenths of the orders for American 
goods received from their respective countries. 


English Edition 


Your sales message can be placed before these 
houses at surprisingly small expense. No matter what 
selling methods you are using there are many ways in 
which Dun’s INTERNATIONAL REvIEW can supplement 
and intensify your export campaign. It can help you 
to build up a chain of agencies, or extend the chain you 

The Most Carefully Distributed already have. It can stimulate new inquiries for your 
EX PORT branch offices to work up into orders. It can pave the 
J OURNAL way for your export salesmen. It can bring you direct 
orders from far-off markets that salesmen seldom or 
in the World never visit. 

Tell us a little about your export plans and we will 
gladly outline how Dun’s INTERNATIONAL REVIEW can 

help you to extend your export outlet. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW e¢ 


290 Broadway, New York 
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